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At  The  Lookout 


^  TRENDS  IN  THE 
FIELD  OF 
INVESTMENT 

Facilities  for  studying 
tbe  frequent  changes  in 
the  field  of  investment 
£uid  the  status  of  secur* 
itics  are  available  to  this 
organization  through  its 
branches.  These  facihtics 
are  at  tbe  disposal  of  our 
cUents  without  obligatiuu 
at  any  of  our  offices. 

•  •  • 

A.  E,  AMES  &  CO, 

LIMITED 

fiuifBCu  L'stablahetf  18S9 

MONTREAL 

WlwHfp,*  VsMteursr 
iVIttfjfla  Mew  York  London.  Eng.  i 


See  Early  Submission  of 
I  Plan  by  Canadian  Vickers 


'  CANADA  SHOULD  . .''c.'!::  builu.  rRuuut  j  5  | 

'•eorpanization  plan,  may  be  ..j  /V|T  a  nxm  • ^wine  M 

DlllUnilT  DV  U/AD  called  within  another  month.  IN  I  cf  1 11 1 A  K  I  H  R  j  rrcasc.s  over  the 

DullLini  of  If  nil  A  meeting  of  bondholder^  of  the  101  xUrilt  I  Llll  production 

subsidiary.  .Montreal  Dry  Docks..'  - -  -  '  tons  from  220  61S 

IN  QrANHINAVIA  -'V^'^iSalcs  at  New  High  On  More  up  at  225,304  ions 

111  Ol/nlll/llinYIn  uonsidcr  views  on  a  reorganization  F,,,-  ibe  first  ip 

plan.  Interest  on  tlio  first  niort-  Active  Building  Conslniction  shipments  at  Tr.I 

_  bonds  of  Montreal  Dry  Docks  i  Dnrinff  Period  over  105.000  tons, 

ised  Exports  of  Pulp,  has  been  in  default  sinee  August  1.,  Uurmg  renoci 

;on  and  Dairy  Products  as  has  also  interest  on  the  parent  j  V..S.  imports  o 

jj  n  I,  company’s  bonds.  Vickers  guaran-  i  OUTPUT  UP  SHARPLY  Kurope  declined  f 

Should  KesuJt  ,,,0  subsidiary’s  bonds.  i  _ _  ruarv  being  down 


Increased  Exports  of  Pulp, 
Bacon  and  Dairy  Products 
Should  Result 


RECORD  SET  BY 
BUILD.  PRODUCTS 
IN  1st  QUARTER 


Newsprint  Shipments  18"^  r  |  \T  •  pv  'TO  1*  • 

Higher  1st  Quarter  of  1940  iM<lZl  UHVC  111  iSCtilldin^  Vlil 

Production  and  shipments  of  news-  ¥  *|  |  TT'  I  I 

print  by  Canadian  mills  continued  to  I  llzolf'  rf  1  1 1*!"  rl  n  I*  H  f-nsi /T 

show,  during  March,  healthy  in-  IvlKclV  111  FUrilU;!  l-yXlCnCl 


During  Period 
OUTPUT  UP  SHARPLY 


j  Production  and  shipments  of  news- 
J  print  by  Canadian  mills  continued  io 
j  .show,  during  .March,  healthy  in- 
j  creases  over  the  same  month  last 
year.  Production  was  up  at  2.51. 27'i 
I  tons  from  220.618  tons  and  shipments 
up  at  235,304  tons  from  20,5.000  tons. 

For  the  first  quarter  of  this  year 
shipments  at  731,134  tons  were  up 
over  105.000  tons,  or  18''r,  from  tlie 
same  quarter  of  la.st  year. 

U..S.  imports  of  new.sprint  from 
Kurope  declined  further  during  Feb- , 
ruary  being  down  at  8,882  tons  from  | 


Canada's  Pulp,  Paper  Sales 


RAADV'iT'rc  ui-hf  r>  CTPArw  ncedcfi  by  (iinanian  \ickcrs  for 
MARKETS  HOLD  STEADY  purchase  of  equipment  to  manu- 

- - -  ^  farture  war  equipment,  hut  diffi- 

Indications  That  War  •  Time  culty  has  been  met  with  in  work- 

Economy  I.  Pc.p.-«l  to,  ■5';;" . . 


New  capital  has  been  urgently  |  p  .  /  Balance  of  Year  ^'’"s  in  .Tanunry  and  20.rioo  tons 

needed  by  Canadian  Vickers  for  I  ^  in  February  of  la.st  vear.  For  r„s, 

purchase  of  equipment  to  manu-  I  Enhanced  by  Federal  Govern-  2  months  of  mo  imports  from  Fu- 

farture  war  equipment  hut  diffi-:  ^ent  Plans  for  Aircraft  Train,  •’ope  were  only  17.S3.5  tons  as 

eulty  has  tieeu  met  willi  in  woik-,  _  _  ...  .  against  13.i'24  ions  .s;mie  period  la.st 

Ing  out  a  plan  .saiisfaetory  to  both  j  ing  racilities  vc.ir. 


Shocks  - 
liiflalion 


Warning  Against 


TID,  spread  of  the  coiiflicit  tu  Ku¬ 
rope  to  Scaudin.-nia.  with  la.nd 
‘  a.nd  f.ea,  force;,  herouiing  engaged  nn 
!an  expaiidiug  .scale  again  bring.,  re. 

1  alizatiou  to  hurincss  that  the  nar 
ir-  dominating  the  whole  :  iiua.tion 


FURTHER  GAINS 
FOR  1940  SEEN 


The  forecast  of  W.  n  .^^’.^e]l. 
I  president  of  Building  r’i"dip-i;.. 
I  Limited,  at  the  recent  anni.ial  rnen 
I  ing  of  file  company  that  •■'pei-.). 

I  tionr.  for  tile  first  quart"r  of  Hii:- 
^  year  would  CBtshlish  a  new  inch 
record  ha.ve  been  borne  otit,  o  ip 
understood,  by  actual  re.  nit  for 
the  period. 

Operations  of  Building  preriui  t.i 
for  the  first  3  moutha  of  Fiin  have 


ALUMINIUM  HAS 
STAKE  IN  THREE 


Tightening  of  British  Block¬ 
ade  Will  Again  Reduce 
European  Shipments 

PULP  PRICES  TO  RISE? 

Canada  Has  Insufficient  Mill 
Capacity  to  Replace  U.S.  i 
Scandinavian  Supplies  j 


Bill  5  Repealed  By 
Quebec  Legislature 

'f  ile  Quebec  IvCgiBlature,  b>’  a 
I'ole  of  ,56  to  13  li.'is  given  third 
reading  Io  a  iiiea.oire  repealing 
a  law  enaeied  h.\  the  foriiicr 
|luple.^sis  tloveriinunt  whieli 
forbade  I  he  evpioralion  and  dc- 
velopnieni  nf  natural  re.-iourees 
by  eoiiipanie,';  nol  ipeorporated 
iiiidi  r  l^iiebee  i  liarlf'r.  This 
Law.  I  iiinninnlv  kll'iwii  a,,p  Bill 
.>  Ii.-e,  lu  rii  the  .'-aib.jret  of  mueh 
I  Mii(  1  in  er,'-.\  due  in  ps  effoets 
of  hiiideniig  <iui,"idp  lapital 
frnni  working  in  ibe  I'roviiicc. 


and  outlook.  In  all  direetions  —  m  benefiftrd  bv  an  iner'-a.'- 


'  fina.ncc,  trade,  and  m  tlic  produeiivo 
indu:-tric3.  including  agneulture.  —  . 
the  developments  are  bcin?  earcful- 
I  ly  followed  because  of  their  hearing 
i  on  iJie  demand  for  l.’anada’s  prod- 1 
nets,  world  markets  and  shipping  j 
I  fa.cilitics  aud  the  menn.s  by  which 


«nd  Rcstriclion  of  U.S. 
Imports  Arc  Factors 

EXPECT  ACTIVE  SPRING 


per  cent  i.u  constnictioi'  mniract 
eivcluding  en.gineerlng  pmjeet  ,  dui 
ing  the  period,  as  reported  by  Mar 
lean's  Building  Reportr,  H  i;, 
pointed  out,  as  an  indication  of 
prospeci.s  for  the  later  loonib.-  of 
the  current  year,  that  the  impiove- 
ment  in  coneiruotion  figures  dur¬ 
ing  the  initial  quarter  has  been 


If  Lowl,  However,  Ivffcris  011 
C-oinpatiy’.s  Inve.simciil 
WfHihJ  Be  Slight 

COULD  REICH  OPERATE? 


'I.ileri.il  henrfit..  m  pulp  .np)  p.i  '  'wm  n 

p^r  opevatov.-.  U,  .  Miad.i  appen,  al  i  '  du,.  ...  ,.s  efforts 

moat  rrrl.-iin  .0  d^^M  lop  a;,  a  rc  itl,  lni"leriiig  .uifudr  .  apital 

-r  .he  Lerm.-n,  .Meup.i.uu,  I.ci,.;  I  niviuce. 

m.ark  aqi]  in\-aMiip  ..f  tbi--  -  ■ — 

BRITAIN  LOOKING 

ed  .^tate-,  lipf  (be  pi  ..balib-  rlf.'.i  r|,^  O  I  II  i  A 

'■•I  l.bf  b.tr'l  nerman  flriv.'  .ui  llu-  III  I  /l|«ill|A  m|I|| 

Brill;  b  Idnekide  ..f  \..rlh  .Ml.inlu-  *  '  Vniini/n  I 

"r,,  '  RAfON  SIIPPIIFS 

<d  Bwedirh  and  Fmni.-h  expnri  .  UflVVll  UUI  1  LlLlU 

FMent  In  wbieli  Fainda's  pulp  —  - 

and  paper  mdu'^iry  may  b.-  afre.ued  Gcniinn  Biitzkriert  Presenb  Op- 


V...  I  encouraging. 

nomy  yvere  first  noted  in  the  news-  j  Increased  difficulties  iu  movement 
print  industry  .and  in  the  hog-raising  of  pulp  from  Kurope  lo  i.be  United 


SFFS  FYPAN^fON  aud  the  meaips  by  which  frniih  P.sper  .Mills,  Ltd  ',,g^‘ 

ULLJ  LAl/llljll/n  I  money  sctllcmcnUi  arc  made.  The  "’"tinucd  to  operate^  its  plants  at  m  Httlr,  if  any.  degree  lo  .he 

PAF4  rkTII  n  m  nPn  immediate  effects  on  Canadian  eco-  encouragin'!  '™™'  P'ot-pccl..  (-ontcmplatcd  construction  program 

FOR  PULP,  PAPER  nomy  were  first  nmed  in  me  news-  Inerea.sed%ifficultics  in  movement 

'  prim  industry  .and  m  the  hog-raising  of  pulp  from  Kurope  lo  the  I  nitod  «chcnie 

INnilCTDV  nr  D  r  <i-'nrylng  branches  of  agricul-  S^fes,  has  lessened  possibility  of  pro^up,j,,n  fjpurca  issued  bv  ,he 

InUUjlKl  Ur  D.t.  ,ure.  it  is  expected  that  Canadian  ,enous%‘lUinvr  mre!!l%^^  mroTr^c”  sTubsmnUal 

r  .P  T- - T'  D  • 

Coast  Executive  Says  Province  i  benefit  from  the  curtailment  of  past  years.  i  ,s.  competition  ha.«  /r  ti  «i  p  6i 

Mu,.  Look  lo  U.S.  For  js-c.b  ornor...  The  of  ^”,1^'";:;^';.'  "5'^  Soi”  ' 

Nroc^ry  Capital  «'“•  ““„V  ".I  .1“  ^  "  ""‘"""’J  Brazilian  May  Pay 

_ _  trom  uenmarK  wiii  naiuraiiy  dl  ntay  be  ahoui  over  has  been  favor-  Mjf’J  V  J 

follow-cd  by  an  increased  demand  for  I  able,  as  is  ilie  pie.seni  premium  on  JnlCt“  YCOf  UvOldCTld 


Spread  of  war  arlivil.v  in  .Norway 'h.'  ihe  war  oix  I'al  ion.  iu  Ibe  Scan-! 
has  raised  some  d'liiht  as  to  the  ru-jdinavian  reiion  dcpi'iul.s  Iar!:('l>  on 
tuie  status  of  inxesiment  of  .Aluiui- ;  oiitcnine  nf  prr.''.rni  naval  anil  laml 


Ilium,  f.lmitcd.  in  iliat  enuntry. 


baMlc'-  ihcre. 


Aluniiniuiu  laniiied,  has  an  invest- ;  Scandinai  l  in 


of  the  federal  government  in  .-on-  n.uni.m.i.ij  .  u.  n..s  .u.  i.iy  s. 

neelion  with  the  Empire  air  irain-  'liree  partly  owiied  s, nel. or, 

ing  scheme  ^ 

Production  figures  issued  bv  ihe  )]!  P-'csent  military  oper.ation.s  a 
Dominion  Bureau  of  Stati.stie.s  show  'V^^^dal.  Lvdeh.-iM,  and  Heyanger. 


\l  the 
hipnieni;- 


inenl  in  three  jiarily  ow  iieil  sinelicrs.  h*'  rerliii  r.l  lo  a  low  level,  inr 
in  .Norway,  whii  li  are  in  the  renier  I'uil'  ...s  naial  .i.  tiviiv  ((iniinue- 
t.f  present  tnllitary  operation.s  at  ,  and  snipping:  i-.  uni  erlaiii  ami  i  ...oi 


poflunity  to  Extend  .Arran- 
tfcmcnt  With  Government 

TASK  NOT  SIMPLE 


more  or  Ics.s  substantial  ineirases 
in  output  of  practically  all  t>pe.s  of 
(Continued  on  Page  6) 


Kxari  ;imount  of  iho  .nnipani’s  been  .vei' 
investment  in  these  properlii's  nevci  'I  's  will 
has  been  .■innouijreiJ.  hut  in  relation  ‘"inpanir 
to  company’s  total  propeiiv  invest-  I'.inadi 
ment  fsome  8.5'e  of  which  i.s  in  the  ie.'-  with 
Brili.sh  Empire)  the  Norwegian  l''‘'■|  an 
stake  is  known  to  he  small.  ilntiigh 


ly.  most  <if  the  niarkeis  that  hav< 
been  .verved  b>  a nd ina \  la  n  pm. lit 
eels  will  be  \ I  la  ble  li>  i  inaiil.iii 
eiimpjinie.s 

I'anadian  pulp  and  i'a|iei'  ei.iiip.in- 
ie.s  with  a  .sur|ilii.s  of  pul|i  for  .x- 
l.'.ri  are  lik'li'  to  benefit  i.io-i. 


AMPLE  FUNDS  READY 


Ca.nadiaa  pork  products,  while  the  the  1.  .S.  dollar  — m  cflei  i  a  10%  ad- 
diversion  of  Danish  butter  and  other  'I’'' 


stake  is  known  to  he  small.  l  li.tiigh  the  n.'w  sprint  |.|■..dl;cer. 

.^1  the  end  of  103'^.  .Muniiniuin'.s  in-  stiind  to  obtain  aiipie.  iabl.'  itni.mM'- 
ve.sttiiont  ill  all  iiai  i  ly-i.w  ne.l  .  om-  ment  in  earnings.  ;m  inerease  well 


In  view  of  recent  accur 


laiion  by  !  panic.s  was  repi.riod  at  5;.;,6iiii..ini..  m  excess  of  wb 


Vamouver.  --Although  war  con- I  «,,nniies  rermanv  mould  Scasonall.v  the  spring  ni.vntlis  arc  Brazilian  Traction.  Lighf  &  Power  •  slake  in  wholly  owned  subsidiaries 

dittons  have  complicated  the  prob- 1  “  i  active  salc.s  iienod  f'u-  llic  fine  Co.  of  foreign  exchange}  ov.'r  and  .  was  apiiroximaiely  . . .  Unl.\ 

leiiis  of  financing  and  transporta-  demand  for  supplies  ^  paper  ptodm  er.-.:  ilius.  the  present  above  amount  requirod  j  for  new  pitri  of  the  invesinieni  in  allie.l  enm- 


iime  of  .sbi|.nii  Ills  ni;iy  .levelop 

Ila  s  Been  liomiiiant 


"'i  Ml’.iw  ;.  Uoli  Ibe  ...  I  ti|.ai  ion  ..r 
:i\ian  pmilii  1 1,  nni.i rk .  wbieli  .  iif.  ..ff  ihe  l;•^I|  ■.ll 
'  '""">'■"1  ni.-irkei  I'min  io,  ....inc  .  appi.i  ..r 

1  one-baif  III.'  line, ,11  .m,)  |„,|  .  .'Mi 

per  e,„np;iM.|,.,- 

PU||I  fill  '  X-  I  I  'gilgflj.,,,  I  „||.|  111,, 

cnefit  iii"'i.  I  ,,j'  ,(,,111”  wliai  be  .  .in  niake 

l.mdncer.  ,,,,  ii,,,  ,, 

!  porianl  Inn  nm  .■m  ea.-.>-  l>lll•.  In  ilie 
teie.i.-e  wi-lj,. . .  e.xport.s  l,> 

t,im  111  ' "  •  I  1  Pita  ill  have  been  ext.anding  rapidly 
develop.  I  ,,jnee  'he  agi  eemiii'  w;is  leachod  in 

mini  j  lipply  trom  Ifi.Oini  n,  .",11.11011  ewi. 


Fanaiiiaii  and  Seandiinivian  pulp  'x'cklv.  In  the  moinli  nf  .Tanuary. 


ti.iii,  British  (  olumbia  may  reason-  from  Canada  although  this  is  likely  outlook  for  eoniimied  high  rate  of  equipment  and  replaccifcnt.s.  and  i.atiie.s  was  acentmied  f..,-  by  the  and  iLipcr  iinidiieers  have  been  dnm-  sales  m  flie  fnited  Kmadoni  of  ha- 
aldy  ('xiieei.  important  expansion  in  to  he  seen  in  purchases  of  cheese  '  aeiivii.v  in  <  an.ida.  and  re-  in  view  of  improvement  iu  I.iazil  .s  1  .Nniwegi.tii  iimpeitics.  I  inant  in  wmld  marke.t.s.  In  the  im-  '  on  Inims  .ind  .shoulders  amounted 


Ibe  pull)  and  paper  industries  in  Ihe  iwan  r>f  butter  Of  emirse  ;  duced  threat  of  emiipel  it  ion  from  economic  position  and  sirengt.lten- j  fndicaiion  of  lelaiive  iinporianee. :  portant  F.S.  niarkei.  dnnie.'-iie  (iro-  in  3.56  261  ewi.  and  most  of  this  vv.as 

near  future,  aecordilig  lo  A.  K.  Me-  "  outier.  u.  cou.  si ,  „oods.  gives  basis  for  hope  ing  po.sition  of  tho  milreis.  there  is  al  lea.st  la.st  year,  of  the  Norwegian  ,1^.,,,..,^  „r  n,.,v..prini  have  been  able  baenn  .so  tl.ai  the  required  amount 

Master,  for  manv  vears  a  leading  "o’  f"’  overlooked  that  to  :  ,iiat  the  spring  hiiyiiig  period  for  a  growing  belief  that  the  .  nmpaii.v  .  prnportic...  also  i.s  found  in  the  KKJb  .tn  .suppiv  less  than  3fKb  of  \meri-  was  more  than  eoven  d  in  this 

figure  in  the  newsprint  industry  of  take  advantage  of  these  trade  op-  Howard  .Smith  will  he  satisfactory  will  pay  an  interim  dividend  for  j  eanitngs  st.aiemriit.  Last  year  total  ,  eon.siiinpt mn.  with  the.  balance  month.  This.  ho-M  ver.  was  exeep 
Ihe  I’acific.  .Northwest,  who  has  re-  porlunities  and  to  co-operate  in  i  tit'®  yea'',  and  as.iutp  icasonabl.'  the  liist  half  of  1340.  ^  inve.siment  iiieome  wa.s  approxim- ;  .^uppUp,^  ino.>i)v  front  Canada.  ne-|lional!y  large  Tamughoni  the  year, 

turned  from  the  east  after  conferring  nnintpininr  wartime  sunniics  in-  earnings  for  lOtii.  Dccliuc»s  reported  in  earnings  foi  atel.v  $  1 .0'hi.iion.  w  hn-li  inrluded  ceve- j  |•,■^nada  has  made  tiround  6.5',  ii  is  believed  1  hnadian  bacon  ex- 

wiih  financial  interc.sts.  mamiaming  an  me  •  “PB  c.  ,  ^,3  pg^t  six  montli.s.  oper-  the  early  months  of  the  vear,  in  '  line  front  S.hHi.iH'ii  invesimenis  in  '  p,-  np,,  ..o„.i„|  „sed  m  the  Fnited  i  ports  e.-in  b<  m.oti  hmuglu  to  an 

•So  long  as  the  war  continues  we  expansion  of  productive  fa- ■  avion  s  of  Ihe  company  have  been  comparison  with  la.st.  yoai.  have  1  marketable  .secunttes  and  .s.;oi.,..iii.  .g, at  e.s.  and  wit  1,  Ameiiran  mills  now  i  u  era  ge  w.”ki'  loitl  of  froin  60  onn 

will  prnhably  have  lo  look  to  the  cilities  and  cdianges  in  methods  j  maintained  at  around  capacity,  due  been  duo  to  the  lower  rate  o!  the  j  revenue  from  tlio  Aluminum  Power  „pe,aiing  elo.se  to  eaptieiiy,  Cana-lio  fii.iiim  <  \vi  l/iier  this  can  nii- 


I  'niied  Stales  for  pulp  and  paper  WhicIi  require  a  con.siderablc  lapse  1  inercased  domesiic  buying,  based  ntilreis. 


now  on  roiupan- 


.  to  .supply  less  thtiii  30'y  of  .Vmeri-  was  more  titan  eovered  in  (.his 
r.'in  eonsum|it  mn,  with  the.  balance  |  month.  This.  hie\  evei-.  was  exeep 
I  supplied  mo.>i)v  from  I'antida.  Be- j  l ioitally  large  Tiiroiighoiii  the  year, 
jionllv  C.inada  li.as  made  tiround  6.5',  it  is  believed  i  .-uiailian  haeon  ex- 
'  of  the  newsprint  used  in  the  F n ited  i  port s  i  in  b<  soon  hrmiglu  to  an 
.States,  and  vviih  .Nniei  ictin  mills  now  i  i verti ge  we  kl'  loi  tl  of  I'roiii  ilO.onn 
operating  elo.se  to  eajiaeiiy,  t'ana-iio  fn.iipu  cwi.  I/iier  this  can  nii  • 


eapital  ’,  .said  .Mr,  Mc.Master.  “British  of  time  And  such  changes  have  to  replenishment  hy  the  |  son.s  with  last  year  will  be  more  i  eompanies,  at  end  of  I333.  totalled 

iiiiercsls  have  been  seeking  an  op-  ™  '  .  ^  .  .  .  ^  I  trade  of  depleted  inventories  and  in  I  favorable,  a.s  it  vvtis  ahotu  a  year  .«2.h'in,niio.  Kevenursof  whidly-own- 

lioi  iiiiiiiy  to  enter  the  industry  on  a  tnadc  with  discrimination  as  be-  pa,.[  ,0  greater  consumption  result-  ago  that  the  milreis  started  lo  de- j  ed  subsidiaries  la.st  year  totalled 


L  ndi.sl  I  ibiiled  eai  ning.s  of  allied  qjau  eompanie.-  will  be  called  tipon  j  qiiestionalil'  be  ineroaserl. 


lioi  iuniiy  to  eiiier  the  industry  on  a  tnauc  with  fliscrimination  as  nc-  pa,.r  ,0  greater  consumption  result-  ago  that  the  milreis  started  to  de- j  ed  subsidiaries  la.-t  year  totalled 
l.i  rge  scale  in  this  proviiiee,  but  the  (wfen  temporary  and  permanent  Ung  front  increased  iiicluslrial  and  cline.  Brazil's  foreign  irade.  is  in-  •  t'j2.|iiii,irao.  .afici  iqieia.iing  expenses 
war  and  ils  resiiliani  rest  fictions  on  markeits  if  ,t.bc  economic  advantage  '  ^’usincss  activity.  Helped  by  the  creasing,  and  its  favorable  trade  and  iirrui.sion  for  ileji;  eeiai  ion. 
evil., 11  of  caniial  have  serioiislv  im-  ■  ,  1  1  -fin,.  sharply  improved  results  in  the  final  balance  is  improving.  Should  the  Ceiuians  he  able  to  ne- 


evp.iii  of  capital  have  seriously  im-  ,y  pp  lasting. 
iK',led  Ibe  flow  of  investment  funds 

from  Ihiii  qiiarier.  Business  Generally 

•  Kasicrn  Canadian  capital  is  pro-  Li^le  Affected 

o'.-upieh  with  pulp  aud  paper  devel- 

opmeni  in  lhat  section,  and  for  that  Apart  from  t'nc  mark 
lemon  I  look  lo  the  United  States  |y  affeeied.  the  w'oek's  develop- 
for  whatever  money  is  to  he  ffund  |  (,gyp  created  so  little  disturb- 

foi  |)ul|i  ami  iiaper  enicrpri.scs  dur- 1  ...  . 

ii.g  Ihe  next  few  vears.  Uncertainty  I '“d.eate  Hint  our  war- 


months.  eonipany’.s  earnings  for  Net  effect  of  the  war  is  expected  qiin-e  and  hold  Ih,  Norwegi;iii  smel- 


usiness  Generally  full  year  moved  up  to  ?3,10  a  share,  to  he  beneficial  to  the  country’.- ;  t.  rs.  ihe.v  arc  likel.i-  to  b,,  of  little '  j;|,jppjp,,  ,  ."|, 

/  I  "nl  Aff  'h*'  -^Kjn  reported  for  trade.  This  should  bcuofit  Brazil- !  v  ahie  fo  them,  so  long  as  ihev  are  jn.s;|,|.;,„7p  r.iie;  aivi 

fas  LJttie  Alrectea  ;  1938  and  .I12.IO  a  share  shown  for  ian  Traction’s  earnings,  aud  to  the  |  unable  to  get  bauxite  me.  the  raw  g,,'^  Pigh  frei'Mit  rate- 

Apart  from  the  ntarkcus  .specifical- I  1937.  exteut  Brazil’.s  finanei.il  position  islrnaiei  i.il  in  aliimiiiiim  lu  ,.dm  1  ion,  7eIiverios  diffu- 

affeeied  the  week’s  develop- |  Increased  prices  for  .sulphite  pulp,  improved  prospects  for  release  of  |  freely  -  and  the  plains  in  Lenminv  jgrp.,,,  devvlopmem  liav. 

J  ,  J-  .  U  'of  which  Howard  Smith  has  a  small  moneys  from  Brazil  for  dividend  itself  are  having  extreme  diffieuliy  if.nsified  i-r.r  the  lii”-! 

cuts  have  created  so  little  disturb-^  (Continued  on  page  6)  '  payments  are  brightened.  !  u.  getting  sufficient  bauxite.  of  .  new!, 


to  prov  ide  that  portion  of  the  Amen- i  la rger  figure  l  anaila's  mnnthlv  ex 
eait  market,  nerei.ifoie  .-upjdit'd  l,.v  ports  will  he  2x0.11110  or  3.:’.6.0.ooi)  an  / 
Seandinav  ian  e\(,oT  iers.  niiallv  w  lii.  li  will  a|ifii  oxima'e  ilo’ 

.Mready  tin,-  v  ear.  U.S.  im|iorls  normal  sale.s  from  Penniark  to  l’,i  i 
of  new.-piini  fi-om  Kiiropi'  have  lain.  In  Ihe  first  eiglii  inoni'i'-  of 
drorqied  .sharply,  due  to  higher  16.39  liiese  sales  a.iuoiinied  t,i  otth 
cn.st..S  of  prodiKiion  in  llurope.  and  l  .-.ll.tloo  ewt.  hot  fo,-  ilie  iwelv- 
shipping  diffiiaili  ie  :  .-iieh  ,is  hcav.v  Lnonths  of  irc’,s  Dani.  b  ,'\tioi  ts  w  ere 


ilui  lo  I  be  presidential  campaign  and  j  time  economy  has  been  .adjusted  to 
our  ow  n  federal  election  has  not  ,  absorb  serious  shocks.  The  Cana- 
lietpod  mallet;;  al  this  stage,  hiif  .jjigp  bond  market  held  firm  gener- 
aiii|ile  funds  are  rcadv  for  invc.sl-i  ,, 

im  ni  when  the  situattoti  has  become  i  Kanad.au  issues  sold 

cl.'ii  ified.’'  in  New  5'ork.  The  stock  niarkets 

X|r.  MiMastcr  cxprcsst'd  Ihe  npin- 1  show'cd  merely  the  bearing  of 
ion  th.ii  the  govcrnmeni  would  see  f,,.,  securities  representing  in¬ 
to  it  that  (wcliange  and  excess,  ,  ...  _ _ _ 

,,  ,  .  I  dustricfl  d  reel  V  affected.  Aga  nst 

profits  laxtifion  would  he  so  tnijust- 1  ... 

cd  ;is  to  encourage  Ihe  flow  of  (ho  indications  that  an  early  peace 
money  from  the  United  Staic.s  fori  is  not  to  be  looked  for,  and  that 
consiructivc  industry  .such  a.s  P'llP ;  (here  w  ill  he  a  heavy  strain  on  Ihe 
ami  paper.  The  importaucc  of  .such  1  . .  iho 
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The  (  \  lopi  ,.f  ill, 
'cen  f'',ini  .'i  surer', 
of  sup|,l,\  rol.iml 
.1  f.'iir  ,|ii.'inliiv  ol  1 
i  li  m.irkri  N.iw  I' 
tU.'ip  (!C-rUJ,;|ti'iM  ■ 
pi  II'.-,  Ill  ill,'  I'll 


f  llii'  |irot)!,  |i)  ma.v  hr 
IVT'.  ,,)  ,',i|,cr  -, Hirer; 
iml  'oriir'i'l.v  sliip|,r,| 
ol  lir ,  ,1,1  1,1  Mr  1 
w  I'olairl  uiiib  r  ilri  - 


:  Hir  '"I  ,l  I’.ni 

■ir  1  lud 

'll '  1,1,  |ir  1  ,  r,,l . 

,,i.  il  qi,.,,', !;,v  w.',:. 


isiiu.'iivc  ,i,ii,i.s,i.'  .surn  a.s  poif ;  (here  will  he  a  heavy  strain  on  me  :  .supplying  direct,  or  through  sub- ,  of  1st  mortgage  bond..,  in.ade  up  of,  Voliini-  Below  .Vurninl 

ekipmeni.s  frolli'*ilie'*sBinding*^ of  * ^  finances,  is  the  prospect  sidiarics.  the  largest,  proportion  of  |  .^1(1,500.000,  fiftorii  .vear  4*i’s;  $3,"  j  I’or  fit,'  past  8  or  6  years  voitiine  ,j.|!'r,' 

plo'vnicni  W'ls  now  fully  reengn-  "s  the  eonflict  goes  on  (.here  Ihe  I’i,rtland  cement  used  in  <  an- :  non. 000  of  serial  3t.Vs:  and  .fS.OOO.-  of  engineennc  and  indnstrial  ,  ,,n- 

,,  1,3  ...airi  “  will  be  increased  orders  for  muni-  Boekics  lo  the  At- {  poo  of  serial  3’.-.  At  Nov.  1.  1939.  ,  struclion  ha.s  1,,'cn  .suhs'ani  i.il.y  , 

♦riwxo  «  ivi.inc  J  .-x.  1  •  1  .4  'Ijuuir  roasf.  liTPiida  I  rniont  Lom-|pp]v  $:T.ii0n.O00  sorinl  bonds  ‘  bolow  normal  aiul  rdanis  of  iIdm  omi-  ,,„,j  , 

,r  .  n  './  n^  tions  and  other  war  supplies  tnclud-  n.-ruplcs  .an  importaut  ,  wetV  ot, Islanding  .7nd  ihose  .should  '  Pany.  accordingly,  have  been  ,  ' 

-I  t  ',hi  'firuiv'iv  i'  •mni,',-  '"*■  "'hcat,  riotir  and  n.iliri'  fond- ,  ioIp  in  the  I'on.si ruction  field  in  the  1  p,,  rciiccmcd  iluring  the  next  ;si?icntly  operated  at  well  beiou  " 


ilevclopnieni.s  from  the  standing  of 
emitloymcni  was  now  fully  rceogti- 
ized.  he  said. 


.-Mate.;  capital  ,n  I!  r.  pulp  and  paper  riour  and  ml 

inijsi  hr  nblo  oflcrfivt'ly  to  «'nipliar> 
izr  the  offsetting  advantages  to  the 

double  taxation  whirh  business  must  Canada  Warn.s 

pav  in  this  province’,  said  Mr.  Me  .  ..  r/i  • 

Marfrr.  w  bo  |ioiii|rd  onl  ibal  com  Asatlisl  JVIoncy  IVlagIC 
parative  fvccdom  from  taxation  b.ad  Wiib  l.be  pro.peci  that  llip  war’s 
her  n  one  ol  the  ebtef  SOIII  CC.  of  ,  ,  ,  .•rniiirenirnls  w  il 


inent  of  pulp  mamifaciurc  tn  Ihe 
state  of  \\  a,(  hinglon  in  teecnl  year.s. 


.  ,  ,  "yfitiancial  requtrcnicnfs  will  double  !  acliviiv  in  engineering  and  lar- 

,!em  of  pul  m  me  *■""  'o'l.'' '  expenditure,  and  the.  in- ^  ger-scale  building  enn.t  ruciiou  iu 

•s  dica.'ion.s  that  the  struggle  will  he  'he  rouiitry.  In  order  to  sene  it- 


I  T.iomiuion.  (four  years  at  ihi'  rate  of ’jiacity  1’'mi  iho  year  l‘Fi7.  foi  r\  IlIcdi  ,ti  ;Ii-  ii'.iij.in  iii.h.-h 

Princiital  sources  of  demand  for  •  opo  annually.  By  the  end  i. ample,  although  the  he^t  flsea!  pe,-  ;h,'  Se  1  ■;,i  iia '  is  n  ''.'iiiit  ,,,, 

com  pa  tty ’,'5  produrtton  are  road  j  (Plj  consciiuently  outsland-  1  tod  from  an  rarnings  poii.  of  view  ad,  in  inilp  lu-odU'-fr.  for  r  vt,,- 

,  huildiiig  and  larger  camniercial  and  j  ,ng  funded  debt  will  ronsist  of  only  |  sinee  |6.';i  for  the  ,  i,,ii),aii' ,  vonime  1  I,  I  t"  !>,-  iii'i''  inomni 
industrial  building  pro.iceis;  henee  |  jjo, 500,000  of  IL  per  rent  Islmort-jof  indus1r1.1l  eonstrm  1  ,,ii  w r, tnr  m''  pi  mu  i>i i- 
jits  forlunea  follow  elosrly  the  irendipn-,.  hoiidc  due  Novrinhcr  1st,  1951.)  {<  oniiuucd  on  p.-ige  not  l„  e;,  ini'n  .1  ,'<|,  '.uli  of 


insurance  r;ile.;.  s,'ar,'iiy  of  boats  .■;.37.5,ii6il  ewi.  ;,rid  'or  Bi::.‘.  I  1 .5.aiiii 
and  high  freidu  I'aies,  iiiicen.'i.iiity  cvvi, 

as  li,  delivei'ios  ilirfu'iill  ic.-'.  vviinli  '('1,0  ,v,,.n,  ,.f  il,.,  pi'ol,!,iii  may  be 
latest  devtdopmem  liave  greatly  m  .p,  ,,  f'',»,i 'a  surv,''.  ,,t  .•.ilii'i  -oiirce; 
fensificil.  For  the  first  two  montli-  ,,f  s,ip|,h  I'o|;iml  'oini.'i'L  siiipp.d 
of  1910.  Amcriian  n<'W.-.prmi  Imporl j r.'iir  .lu.inliiv  ,,|  1,;,,,.,,  i;,'!! 

from  Kurop.'  were  oulv  I7.S3.5  Ion.;,  j  p  niarkci  N.,w  I’.. laml  iiiiib  i  He,  - 
whii'li  compared  witb  '':.i'i2l  ion;  ui  (.c-cn  j.a  t  a  ni  ■  ,  mi  Is:  u], 

first  I'VO  monibs  of  1939  ;m,|  'Ila,  pli,,,;  II,  ill,.  !•:  I  ,.  ,  'll. mill,  ,,r 

-’16  ton.;  for  ttill  ye.'ir  l',:’.'i  I',;;',  w  er,'  apai,  \Mii.t''  l'  ,11. a  1 

In  other  world  markei.'  .Sc'imlina-  .,,|.  save,,  |,..i  ,,'  i||,.  '.,i,|  |•,|■|| 

vinn  prodiieer.s  also  hav,-  been  a.--  ,1,  ,||,,„,|,  ,1  1  md 

live,  ;ii,,|  in  103,9  Scandinavia  It  •■'.  mi.h,  , 'a  i  ,,|  i,  ii  |,,.|  ,,.,ii. 

port  sliipntenl.s  of  ncw'prini  ro.-c  i,,  y  •■nai'n'ijiiiv.'lv  ,11.51  ,,,1.1,',! ;,  v 
iieai'lv  9(,0,i,0,1  tons.,  wbi.'h  comp:,i',.,l  1, ,.r|  h-,,,,,  ,1,.,  fn,,,.,] 
with  716.191"  tons  tn  1938  and  .sl6,n,i,  p  ,,1,,,  (•,  ,(, p  pi,.,i,|,.  .,,,|  h.||  |„. 
ten.,  in  I9:;7.  i'i,,'  illo.OOe  ,oiis  'n,,'  N,  1  lim  iai,'!  ■  may  I" 

.'.bipfied  ftom  I'.n  >,,  iln-  Liiited  li,],.  ,11  ,  \M,',n,l  a'anliiiM  ii.n  t,» 

smes  i’l  Tt-!9  pin '1  9",  i,|  .\mor-  !  ev,i;nl.  .'iinl  donlnlc.-s  I'nite.l 

n..in  rrquir,  mr ni il,,'  Iti.glicsi  pci  •  j  ;gpi , .  ;'M’|imi.ni-  «!]]  mcri'.', but 

1- litas  ■  ,M,  . . ,1  1.,  yi’ai,  j  i 'amul.i.'.;  pn;"  t,-  ,ill  .mpori',;,!  and 

,l;,:e,  i;,,'',.i„  ,ni  zlnpmeni.  {  ,,  p,  ,,,  ,„  ip-.;,,,, 

'o  W"  i  nii'loi  .  t'.,'  "u!,.  to  lim',’,,  i,| ;,  \\,.;|  v;  It  b.,\i'  lean  li'amcl 

I  S.,  li.'.e  I . I,  plv  (  ,1 , 1.',  I  b',1  !;ii|,j  ,ha,  ijimiii,'  \\,||  1,1'  k,  |,i  up  and 

ami  Ini'  b':,  mi.  !■.,  •  I'oii,,'  t,,  i  .iii.i'l.i  '  iinpi-nve.ij  a-.  iianp;’i  b.'U  'in  w.u;  uii 
I’liln  I  ifecis  Me, I','  l'ri,ni)i|iiri',|  x,  i  lb  d  in  ih,  worb) 

Fii'i'.  i  oi  ill'  .11,111  III  . n,  ion  of  i  Suppiv  Soon  I  \li;iiis(cd 

;h,'  I  ■;il  ii;, ,  I,  ”, 'll ,, ,  r ■  ,.n  ,  ,,n  j  y\  (len  \\ai'  op,''iM,J  It, 'ini.!,  :  hip 

ad. .1,1  imlp Drodii”',-.  bn-  e\pori  i.,!,,,.  n,  i!,-. vv,-rr.  bm  a  time  m 

1  I.  I'  t"  b,-  im'i”  pi  omul'll',  ,1  !  (ri'fi  I'f.l  „',ili  lo.  iIn-  ibrniin:;.  hut 

\',  neiMM  ;  ,nr  im't  |0 'lU  |ii n.isi,,,,,  Irani  it  .gii'.i'i'iipir  nt  il'a'-'  ;i.lten 
not  b,  e;i  inci  a  .1  ,'<|,  n.  'I'uli  ,.9  ":ir!,||in  lo  li"'  a  g  ,■ee|1lent  wiilt  Ler 
d"' rlopmerii ,  atnl  i,'  unlikelv  i,,  hoi-ngny^  unde,-  wlii'li  meat  evnort; 


with  716.99"  tons  tn  1938  and  .sp;,n,,  , 
ten.,  in  I9.';7.  i'iu'  319.00"  ion,' 
.sliipficd  fro, I,  I'Miinp"  ,11  ibt'  Unite, I 
Smes  i’l  TU!9  pli, '1  9";  i,f  Atnor- 


o,  ,  '  i  nr.  '  Io  1  .  ' 

I '  S.,  1,  . e  I . .  -  ba  i  pl  V 

ami  I  11"  Ml .  !■.,  •  ",  ni," 
I’liln  I  ifi'cls  M"i'"  I’n 
Fl  I'i',  ,  ■  6  :  (  "  .  n,  ,  n 

;  h,'  Si-  I  'nl  Mia '  la  n  ”,'il,,'  r;, 


■plv  1  ,1 1  I  l",l 

111"  to  I  .1  iri'l.i 

l'ri,m)i|ii"",| 


M,y  Me.Ma.der  found  ih.a.i  eastern  a  proiractcd  one,  ti  wa.s  timely  lhat 
!,;'"m,re^hsn^dKe  Ihc  Bank  of  Canada,  through  Depu- 1  betw  een  Montreal  and  Cal- 

^ewsprint  mills  at  between  65  and  ‘-ovet  nor  C.ordon.  speaking  at  ;  gary.  .  , 

7n'-;:.  Newsprint  operators,  he  said,  Toronto  this  week,  should  issue  a,  Canada  '  enicnt  '  "  7 

dul  nol  show  much  fear  of  compc-  warning  against  inflation,  while  i  *  ii.-  ori-- 

r  .1  I  orated  for  over  'ciir?.  ilir  oi  m* 

lilion  from  .southern  pine  Paper  ,bu  same  time  declaring  that  only  jj,g,  p„nipany  h.aving  hern  formed 

heiiig  m.inu  at  tn  i  t  is  year  or  t  e  taxation  io  inerease  eurrent  re-  in  1909  as  a  merger  of  a  group  of 

qui!ii\''!'f  ihe'normtrnn  prodTicTdue  vonue,  .and  hy  borrowing,  could  the  emaller  Portland  cement  manitfac- 

qu.  liiy  ot  me  noimern  prouiier,  our  turers.  Iii  1927  the  pre.mm  company 

long  research.  (Continued  on  page  6)  g^  g 

— — — — — i— — — — — — '  chase  of  eottfrol  by  new  finaneial  im 

. . . 1  forpstg  through  .a  ca.sh  offer  for 

— - - - preferred  and  common  shares 

!  outstanding  of  the  old  compauy. 

^  I  Plants  are  oper.atcd  in  Alontrcal 

1 East  and  Hull,  Quehec;  Belleville 
*  land  Port  Colborne.  Ontario;  Fort 

__  ,  ,  I  I  !•  !  5Vhyte.  nc.ar  Winnipeg,  MauKoha; 

tfllllllClUal,  rllbllC  LltllltV  Exshaw  near  -  algary.  Alberta 

i  •'  I  Adequate  supplies  of  r.aw  material.^ 

I  !  are  owned  in  proximity’  to  each  of 

!  (be  mam  plants  lu  addition  dis- 
-  .  •  I  n  1  1  tributKan  plant.;  are.  operated  by  the 

inclustriaj  DOUCIS  I  company  at  Toronto.  Hn.ifax.  Wind- 

i  sor.  Quebec,  and  Chatham.  N  B..and 
:  specbilly  designed  boat.-,  ore  owned 

_ _  i  and  operated  for  the  purpose,  ot 

'keeping  the  di.strihution  plants  sup- 
I  plied  from  the  main  plants. 

I  Capita.lization  of  the  company 

Nesbitt,  Thomson  &  Company  I  of  an  authorized  .^Vi.OOO.OOO  of  bL 

I  I  M  I  T  F  n  i  P*’’’  cumulative  preferred  stock 

‘  '  of  .nOO  par  yaliic  ond  rcdeciivihlc 

355  St.  James  Street  \Se8t,  Montreal  !  'IHO.  and  609,000  shares  of  an 

j  authorized  750.000  shares  of  no  par 

Brancheg  in  the  principal  r.itieg  of  Canada  j  value  comnmu  slock. 

j  In  1936  company  refunded  its  on 
I  ginal  funded  defii  ^  ret  iriiig  an  out-! 
'standing  817,059,111,111  uf  5'-  pc;  , 
151-A  !  cent  bonds  due  1917  from  flic  pro-' 

.  '  ■  ■—  '  -  ceeds  of  a  new  iusue  of  '$16,500,000  I 


Nesbitt,  Thomson  &  Company 

LIMITED 


“3  Per  Cent/ 


t  in  Maich  '^h.  The  Economist  f'London'i, 
stated  in  .in  editorial  entitled  "Throe  Tee 
C!rnt.'',  that,  ‘’Just  as  the  laAi  war  wa.s  a  hve 
pet  rent,  war,  this  war  could  he  acceptcl  .as 
a  three  per  cent,  war."  The  suece.vs  of  tire 
recent  British  Government  War  1-X93n  of 
£.500  miHiinr  .5%  nineteen  .and  one-half  vear 
stork,  offered  at  100,  cppiTi'.  to  vindi,  .alp  *!ris 
statement 

fn  Canada  s  first  war  budget  add:  c.-s  dplivpipd 
last  September,  a  principle  of  '  pav-as-v ou-eo'’ 
was  announced.  A  pnm.arv  part  of  thi.i  P'dirv 

•  s  tire  (nov prnment’r  determinatior!  fo  ar’anc" 
tfs  bond  financing  at  the  lowest  possible  ro.=t, 
The  ox  ersubscnption  of  Canada’s  Tirsf  ar 
T.MDan  at  3'i^.  and  the  s’jbsequent  trend  ’’f 

•  he  Canadian  bond  market  are  evidence  of 
the  success  of  this  policv. 

Out  April  Bond  List  offenne  3  diversified 
hst  of  Canadian  securities  will  be  fop'  ai  d'"! 
ufvon  request, 


rum  Iiciiiiiark  w ,  r"  rlivlrlcl  rqu.al 
v  licl'A,,',,  Bril:, HI  .'inil  i  icr-.n,,  iiy. 
M  a  liir-:"  part  ,if  tli,'  b.ai'b'y,  oil 
ii  ■rinimiicd  rm  page  6) 
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355  St.  James  Street  West,  Montreal 


Branches 


the  principal  cities  of  Canada 


36P  St  Jamrt  Strfft 
hfontreal 

Telephone  HA  'UI 


Wood,  Gundv  &  Company 

Limited 


’  ini'i'C'i.  ni  in  ih"  lu'.n'  future.  ,b  ..  Ir 
pile  the  cliinimitioii  of  th"  .Sc.a nrlim, -  | 

i  viun  ciiimtries  n  compel  it  iv,  1 

tlir'.ir.  Ill"  price  of  pulp,  which  .al¬ 
ready  Inis  hern  movcil  up  sharply 
sinc"  tlio  cud  of  l,a,;i  year,  is  lik"ly 
1(1  mount  .steadily,  due  to  pro.sp"C't;; , 

!  (I'onfinuod  on  Page  6)  L 


Hur  Inconic 
Booklet 


Prov'ides  illustration"  of  thp  method  of 
ealculating  ycur  Persona!  Income  Tax 
tc  ering  the  if 40  return  of  n39  income.. 

There  is  also  included  in  this  April  Bocsk' 
ict  a  dive.rsified  selection  of  Dominion. 
Prev  incial  and  Corporation  Securities. 

Copies  upon  request. 

Kindly  urite  er  telepheng  WAierley  IdSI 

Doi^iisiofy  Secueitie-s 

CORPORATION  LDUTED 

TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONDON.  CNQ. 

15  King  Street  We$t,  Toronto 
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WIDE  GROWTH  IN 
EARNINGS  SHOWN 
GATINEAU  POWER 


Westminster  Paper  Shows 
Wide  Earnings  Expansion 

\  aiu'oin  er.  ■  i  psiilt  of  h  wid’ 
oxnatisioii  in  s:il('s  comlnned  «iili 
operaiins  .’ronoMiics  "fCf’t'lccl  annual 
lepot'i  of  npsliii'n.'^lor  Paper  Co,. 
I.id..  for  ilic  fi'ial  >car  ended 
•lamiary  3i,s(  l"P'  sliows  a  sub- I 


CALGARY  POWER  ^  ~ 
EARNS  $4.32  ON 
COMMON  SHARES  '  FENi^ 


"...  and  w&'U  avta*Uf&  it 

tivuuitfk  iUe.  BANK  or  MONTREAL" 

Thousanils  ot  bu!>inc!<s  men  ti)  give  efficient  and  under- 
truin  Halifax  to  Victoria  lool:  standing  help  in  the  arrange- 
to  the  Bank  or  MONI  RLAL  ment  of  their  financing. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

MODI.  RN,  rXPI'RflNCI.  n  HANK  INC.  S  I  R  V  1  C  L 
,..tht  Omet'me  of  1'3  Siuccwlul  Oprr.t/ion .  .  . 


Net  After  All  Charges  and  Pre-  inerras,  in  -tet  earnn.Ksa.s  Pr^cUcally  Double  1938  Earn- 

#  .  .  .  ,  r-  •  eonipared  wiili  inecednia  fiscal  pe-  .  e  t-n  , 


ferred  Dividends  Equals  $1.04  ,  jori 

on  Common  Stock  «ales  «ere  shown  up  ni 

I  .rilS..‘iiirt  from  .si.i':!i)..jK’.  and  net 
profit  after  d.-diK-iions  for  eo.sis. 

82  CENTS  PREVIOUS  YEAR  adin  ini.si  rat  ion.  depr,''eiailon  and 

inconir  lav^.s  wa--  riU.iil’T  or  .K’.flf 
.  I  j  L  -irerk  I"’''  -siiaro  romivired  uiih  .$87.0(1! 

Output  Increased  by  Over  300,-  ci  s.)  ,,pr  shn  m  .in  preiedins 


ings  on  Common  of  $2.17 
a  Share 

EXPENSES  ARE  LOWER 


/Ot  GARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
■  FACTORIES.SCHOOLS 
FARMS  ETC.  ETC. 


Slelto  IS  Ihc  name  o( 
Canada's  highest  (iiialdv 
(  e  n  r  e  p  i  o  d  ii  e  I  .s  . 

Oiialdv  material  hac.kod 
hv  .1  service  to  assi.sf  m 
every  fence  piohlem 


llput  Increased  by  Over  300,-  C|.s.)‘,,pr  -Inr.'  in  Hm  precedins  '  <  m.  in 

nnn  nnn  \\r  u  j  D _ I  .......  t  r  annual  report  for  the  rear  lO.fO 

000,000  K.W.H.  and  Peak  .  .  .‘howa  net  earnings  after  ad  cliai- 

Load  Estab'ished  a  New  phd'yc'  rr' 'share  in  divi'  and  preferred  dividends  up  lOn 

D  J  i  .f  f.-.  fio-  per  eent  from  the  prrvioua  .'eai 

^^cord  lends  .\fier  '  "h.  "^1-  and  «Rnal  to  a  share  on  the 

il*  n  'f  « ihc  I  "  ni-i  to  'll.  eai-n.  outstanding  common  stock  ns  com-, 
\  iih  i'o«  er  inoduci  ion  nearl,'  U’',  "  "  ’  •  .‘i,,  pared  w  ith  $3.1*  a  share  iu  1!>3S. 

.  I .  I,  .  ed  siiriilus  to  hrina  siiipius  oalance  ' 

her  (.aiinean  lower  i  o.  iei>oiis  $.':'.5.3(>l.  Reduced  operating  expenses  were 


W  ith  I'ow  er  i.roduclion  nearl.'  13' 


(lends.  .\fler  provesion  of  •$33,895 
lor  the  ,'rar'.-i  di'idcnd.s  an  addi¬ 
tion  of  .«1lS.t!3  wa.i  niiide  lo  earn- 


farms  ETC.  ETC.  ..  PHOTEGT 

V  PROPF^RTY 

X  XXi^XI  WITH  STELCO  FENCE 

X,',  .XXO 

i/Ve  will  offer  our  rccriTirendatiOMS  lot  vom  (rarlKaiiar 
rends  lake  measnremonts  of  the  Icnce.  lino  prcpaio  eshma’n; 
h'l  your  ccnsidotalioti,  with  no  obligation  incurred  on  vom  pail 

/'/i</nr  nr  wrilr  ntir  iiriircsl  n/ln'i- 

T  heSteelCompany  ofCanada  Limited 

r'AMILTON  lORONtO  MONiriLAL 


Britain  s  War”  Time  Trade  Program 

(Ttlaw.a  —  The  I'nticd  Kinsdoni  ,  v i  oiip  in  individual  industries.  Mr 


for  ,'car  1939  a  material  ONiiansion 
C  E  111  mar.ss  and  nei  oavnines  as  com- 

Aii:  I'ared  with  the  pieccdine  'ear.  \fier 

all  chnrcrs  nei  earnincs  w  rri'  rgiii' • 
latent  to  .ibmil  liine.s  preferrc.l 

I  dividend  rcrniiremcni.s  and  ileduciion 
I  (>f  preferietl  dividends  loH  oainiiiKv 
•  fgfYI  egnnaicnl  to  *I.IM  a  share  on  mil 
**•'*  i  , standing  comnimi  alock  a.s  conipaiTfl 
■  i  i  w  II h  M  cenis  a  share  for  l9:jS. 

■  jes.  Mr.  r.aliitice  ..^loei  reflects  refundins 
that  ihe  I  tin  io-.;  ihr  pa.si  >ear  of  compan,'’s 


I  'nori  foiineil  w  li'r’i  was  ..stall-  I  iPi'I'l  st.atr.s  in  conclusion  Ihal  ihe  |  dii  I'l-  ihr  pa.si  >ear  ol  compan,'  s  ,  ,  _  o  tir  ■  >  n 

'  ‘  Foil  ..  lA,,o;i  i  minril  does  not  .siipidanl  i I.si  Tnorica;;e  h..hds  and  Ihe  re- |  Blocdcl  Stcw.m-f  &  Welch  Pro- 

lishcd  to  maintain  .and  expand  covernmeni  denari-  po  '  refers  m  effeets  of  foreiirn  ex- I  o  r-  T—Uo.  r _ _ 


lo  . . . .  ii,,,  e\i.Miii=  so'crnmeni  denari-  l'"  -  refers  m  efreets  of  loreisn  ex 

Hrilain's  exnmi  ir.ade  unde:  "i'"  .  meiiis  lomertied  with  exnnii  t  r.ide,  I  ch.anse  eoniro]  in  limiiim:  the  I'x 

eondiitons  reecnil.'  nul’li'iie'i  ■'  which  will  eoiiiinu'’  to  opeiaie  asjtaianse  Inirden  on  funded  debt  r.hli 

.statement  setiins  forth  iis  aims  hefo  r.  rehifioa  cd  hv  the  roum  i''?  j  San'mis  na.'  ahle  m  I'.S.  i  iirrene' 


J  1.  ...  ..o.  .  1.,  I  onsiruetlv  e  .iniviiie.s 

.and  niograiii.  In  rei.o  iin;;  iliis  to  » 

ihr  1  lep.arinicni  of  Trade  and  '  oni 

mere?.  Prede-ic  Htirid.  t  hief  ' '.Tna  .  Reduced  Loss  Reported  By 

dian  T  r  .a  d  e  (  omniissionr;  in  _  _  C  1*  r* 

I hiH  *'oiiiiir.'  ,'slairs  tlijii  Hip  \^cin<ICIlftri  ^OIIS*  r* Clt 

'  ouDcil’s  (Ini'  'Ht  ''n?irp 

ihat  ever,'  .a.:cin,'  eoni.-rruod  laiiad  .in  'mi-ohdaled  felt  i  mn- 

makps  ever.'-  effort  to  attain  ih'p  |an,\  I.iuTt.il  i  ■'|iori.  for  the  'cai' 

oh,1ccthe.  and  Ut'.'  will  reroniiucnd  ,,f  st.iM:’  a'lei-  bond  iJe- 

to  the  ijo'erumcni  an.'  mc.asirres  .  .'tnd  oihr.-  eiui  -es.  roui- 

ihe.v  ma.'  find  neies.sa".'  or  desii  •  j  p;,.  with  a  os-  of  .ii3'i.i3:;  fo  ihe 

able  "  H  hile  Hi-'  (  onnei'  aiiproaeh  pievimis  vc.ir. 
iheir  task  from  ihr  tlandpoint  that  , 


Iniome  aeioiini  sliow.s  sros.^  earn 
mgs  for  I'hlh  up  o\er  .iiiilO.ium  f la.m  | 
ih»'  preecditig  'ciii’  iil  S9, 1 31  ..'.rL’.  and 
with  e\)ieuses  onl'  moderaiel.'  high- 


t  .laii.  :i|,  liiiii,  t.i  $335. 301.  Keduced  operating  expenses  were 

_  ,  a  eoDsid?rahle  factor  in  the  im-  , 

__  _  act*  t  proved  showin,?  for  Ihc  year  iin-  | 

PHl T'r  IVIII  I  ''ovlew.  the  savings  in  this  di- 

vJULf  ITl  1  L  IfllAjL  lection  more  than  offsetting  a  con- 

>  m  iraeiion  in  investment  income,  an 

Iv  pi  Ararakll  AT  inerea.se  in  fi.xed  ebarg-'s  due  toex- 

llj  iLolllYLll/  rt  I  (  hange,  and  nu  expansion  in  la.xes, 

PART  AIRFRNI  ^'039  .a^’conMi'arcd 

»  vl*  I  with  $3,111,031  III  Ihe  previous  year 

whiH  operating  expenses  were  re- 

ii  J  I  c»  I  jP  WAl..k  P,..s-  i  diieed  by  ovei’  $50,000  at  liOa.IOS. 

.locdcl  Stcw.ar|  &  Welch  Pro- '  ^own  $10.- 

minent  B.C.  Timber  Company  opo  at  $90,111,  while  oilier  income 

to  Build  1  "I’  X'v'tn'n 

lei  esi  and  exchange  w  as  $3  ..im" 

I  higher  and  taxes  np  over  .$3n.0<m.  | 
WILL  COST  $2,750,000  1  while,  depredation  and  amortization  I 

I  of  bond  discount  were  imehangcd  at  ' 


to  Build 


WILL  COST  $2,750,000 


CANADIAN  LIGHT 
EARNS  $1.28  ON 
CAPITAL  STOCK 

Moderately  in  Excess  of  1938 
'  Earnings  Which  Were  Equal 
to  $1.24  a  Share 

HAD  TO  BUY  POWER 

.Net  earnings  after  all  charges  l.ui  , 


.''prrinl  (  orrf  ^ponHrnc  f 


Canadian  Cons.  Felt  Co.  mvorne  -liovx.s  meroase  of  V  imou'et,  ‘'•■X''!. pi?'''r‘'‘u,i;V.’h  'showed  tncrcase  of  over  $73.nnn  at  iml  sio.k  are, 

|a1lin.s|  t.,Kii.iiip|l  at  $ .  .H9'.i,.,3i',  liolld  W  eldi.  oge  of  the  l.iggcsl  of  Uilllih  enilivalcul  to  over  it  EiehlA-  I’owe 

i  iniorc<5i  "Ps  nrnrl>  O.DOn  low  oi  iii  i  nUnnbiii'.K  linil'  i  or,i:ai)i7.al  ions.  i,s  j,'. Pm- i 'I'his  coiniuin' 

nad.iii  (  mi-o|idaied  IVh  1  om-  jo taxes  "ere  up '  Planning  cmisi  riidion  of  a  .sulphite  dividends  were  slighily  Iow-il9:i8,  on  a  s 

I.iiirt..!  I'spm't.  If,  Ihe  .' cat  ^or,, 1,10,1  ,,,  c;:;. |,, 11  mil!  at  I’ori  .Mlnrni.  west  roast  of  t'-.T  t;nn  ,rfle,.|in"  redfmn  H.3I  a  share. 


$300,000  and  $11,153.  .Net  earnings  I'efore  indmie  lax  allnwamc.  egiial  lo 
available  for  preferred  dividends  .  *E38  a  sluiri' on  ilu*  miisitinding  cap 
.showed  increase  of  over  $73.nOn  m  iial  stock  are,  reiioried  by  i  anadian 
$.508,653,  cqilivaleul  to  over  i  t  Eight  A  l-o"  er  (  o.  for  ilie  year  1939. 
ai,iH«na  .•snMi.-on.rni^  |•,•p-lThls  eoiiiiiares  wiili  pet  earnings  fm 


TOOLE,  PEET  &  CO. 

I  IN  \Nrr\L  \MMS 

A  ppi  niKfi  •  .-ind  V^ltiMtor* 

K  » t  iT  t  r  *  M  .1  n  ,i  r  d 

I  Vl.t.  MtV  (  \\  Ml  \ 


ANOTHER  GAIN  IN 
COAL  PRODUCTION 

Increase  in  February  Brings  2- 
Month  Total  26.4'^/  Above 
Last  Year 


the  maiutenance -o'  expon  trade  i,-.  p 

-.0  virl  i-.ader  m  the  war  r,rori|  ^ 

ft  the  adted  powet.v  that  no  mea- 

-u  .  caleuiatcd  to  eoni nhuie  to  that  ^  I  j,,  .,; 

•  nd  .hmih.l  I'p  excluded  from  con-  ‘  _  _ ^ _ ' _ 

sidcratiou.  I'.ie.'  al-fi  iake  ilu'  viP"'  ,  rxi  ii  r\e 

'that  the  e  a:e  paw e  fill  tc.ijotcs  B.C.  Packers  Plan  Use  Ur  ! 

w  l"  thiv  s’;'on”c.?i  }':  ofp’Tnet*  -r-*  r-  1  ir  1 

should  he  given  moasu  e,-  w  hich  Tin  From  Wales  For  Cans  I 

invfjl'c  the  !ca.vi  inte"feren(  e  wiili  - — 

the  e.xistilig  (  hamiehx  of  l■.•td'  o-  V  aui  fiiver.  Rrilisl 


*  iitj.ia  ios:.  of  xl.i.M-  ti  let  i.ond  iJe-  w  ftie-(»fi‘  w'as  inercused  fo  .11  ''Uii  Oiiii  ;  Vancouver  I  Itiud.  lo  cost  ttliout  '  *’ 

iMire=  I  ,,,p,.,.t,i„„  .,,,,1  Pi,;,  ;e«.  7-7.  am„f,„,;,,.ou  a'l*  $3 13.- 1  $3.7.59,-100.  during  the 

rtfsn- !  |,;,.ed  with  .1  .ts-  of  .V3''.I33  fo  ilie  p,.  . .  '  .Xegotjatimi.-  itf  helievid  to  l.c  Tur  value  inefei 

\'lni  hievioii-:  .VC. It.  earnings  after  all  ehaiges  increased^  praetieall.v  efm|iiried  for  the  i>ro-  '  ‘*,'‘1'.-. 

I  iirrrni  a,'se'(  .I'e  sliowp  at  hv  iiPn  fi..m  the'  ifcceding  yeari.ieei  which  will  eui|>ioy  about  350 
‘  ■;i3l,$3;i  .iiid  l  urreti'  liahiliiies  $3'i.-  at  $3, (83. .33  1  of  winch  iirefeiii'd  divi- |  men.  Initial  p  odiieiion  will  he  P'v>'cding 

f*)Hl  n«f  tiii'.cni  ^8  1,-  ^  lioiiiis  Mbnorbod  dlmui  hin.-i  of  siilplinr  pulp  ***/'*  ^ 

'•'|'■|•tul  liabilities  of  *1  ■•7  - ,  .tflOfi  soo  in  19:', S  and  nimmon  divi-  daily.  t>ui  tliis  will  he  gradiiall.v  in-  follows. 

'eo'n  '  lends  $  1  .il't'i.ns t  as  compared  wuli  eiTa^>ed.  i 

^  -  ■  - - - -  j  $i!53.n3l.  Profii  and  los.s  figures  for  Hlocd?l.  .•siewaii  .t  W'eleli.  hold-  (.roj,  warning, 

ii'-otis  BC  Packers  Plan  Use  Of  I  PS'I  3  veais  are  eompaieil  hciew Hh:  eis  of  exlen.sive  timber  limits  on  Operai.ng  rxpen,e. 

’■rn.*i*  Ywxr  F.ndrd  l.Vfcpmkwr  .St—  Naileouvcr  I.slaiul  .tlld  elsCVV  hCl  C  I  m.nt.. 


s  will)  pel  earnings  fm'  I’oi  llif  llili  monili  in  s,n  i;o-siou 
intilar  I'.isis.  e<iuiil  lojeoal  prodiiciion  in  |■;lnad.•l  regl- 
I  lered  during  I'el.riiary  an  ineica: 
i.iii  1I11..11-I1  lift  "ver  llie  eorrespoudiiig  mmilli  of 


ei  ai  $:!.57..50n,  rcflcetin.g  redemp  n  lime'i  ouimu  an  meiea. 

lion  during  llie  vear  of  $100,000  I'onipanv  eonimlled  ilmnigli  inti  I"'*''  il'*'  cm  i  e.spoudiiig  mmiili  of 

par  value  preferred  stock,  ieavlng  jorlly  sioek  owm-rsliip  l.v  I  niled  Rnlpill,  a.s  tepmted  lo 

net  avai'ahle  on  the  common  slock  Sei-ni  ii  ie.-i  l.id..  o(>eraies  a  poweil'’"'  Roimnmn  hiicao  of  siatisiic--. 

11)1  at  $151,153  from  $70,377  forilie  plain  at  .-<i  ■limoihee.  qurhee,  „  p  i,  h"'i"m"ed  in  1, 1.1.8.,..  tons  lor  1  ele 

preceding  vear,  Profit  and  lo.ss  fig-  ;tn  insiiilled  eaiuieil.v  of  38.800  li  p,  "Jdi.v  l.i  O,  a  gain  'T  I.'  I'*''  '  em 

'  ,  .1  . .  n  .  .  'iivei  llie  lelfiiarv  Ih3;i  produel  top 

HITS  foi  the  p.isl  .  ve,u.,  imup.itr  | ,,  pi,',-;enimg  llie  reporl  .lames  |  •»,(,  p7>; 

■38  follows:  Wilson,  president  of  ihe  company. .  j,Vg  upon  an  itterea.se  it, 

slates  ilitii  slmrltige  of  waiet  title  to 


l"vsniem  o.  toe  .  ..mp,..,,.  .|  ,,-.,|i„,ving  upon  an  inerea.sf  in 

I'))')  iscH  ..paip,,  ,1,,,,  Mmriage  of  water  title  p,  p,,,  ,p.-  pn,  ,.e.u  for  tit- 

.171.1.11  .’.114.071  nilllslial  ii-e  l■mldjlilms  neee.ssii;iied  :  ,,|  .hipn;,.-,  i],,.  ,p  ivi, 

705  too  7-,h.4l'.  the  piinha.se  of  addiitonal  po"  cr.  |  i,.,,,,.),,  output  for-  the  two 


involve  ine  .ca.si  intc'-iereme  wuu  - —  o-o-,  inco,.—  i,4.’i.-.7.’  s.yso.-,,') 

the  r.xistiii.;  (  hamie  s  of  i  tid'  o-  V  aiU  'Oivet  .  Rriiisli  l  o.umbia  I  . . .  |.■l.’3.||^7  i.iss.iiio 

"ith  estahh.shcd  praefee.s  au.l  fackc-s.  Ltd.  will  use  tin  plat"  ^ 

princ.pli's,  'I'he  mo:  r  ili.t  aiu  anee-  iu.m  Wales  fo.-  canning  fi.sli  ratlier  n„n0  ,!ii.r-,i  .■'r'kv'tii,  I'ljo'ovo 

ments  adioiied  fo  w.if  exiio'i  tiade  ihan  f:oni  ihe  ITcted  States  for  the  n-i.  i.o,.  rkT.tvi  7;i).hvn 

ar-  built  .'n  '  it*-  no'iiiai  .-t  ueiue  preseii’  ,vea-.  p  i.s  annouined  hy  I"--  ■•.xchnng-  ').')7s 

of  i-adr.  the  'oundcr  and  heallh-  tip'  eompau.'.  'The  order  has  Ivc-n  xrn''orT./"ViTn  '"•4'>i'>h 

ler  w;!'  Im  ,he  irad  n:  ivt.onism  at  jilaccd  through  the  .Vnierican  fan  iticn..-  i,.v-.  T’Cifi.  m.iis 

the  end  of  the  war.,  when  furthri  i  i  o  ,  whicli  manufaeiiires  the  (an.s| 

'fiiieal  and  lesiing  (ondii'i.n,-  ae  p  Vaneouvet  While  ,o  fniied  .'8taie.<  n*'  "Y'’ i.ijo.snj 

.  ,  Pr»‘l  7$4,O0  hOl  800 

lo  bi  011001101^*00.  nr  ;:ani/,‘iHon.  .\men(an  <  an  mnnu-  (  ohvm  ri,videvnrj,.  i.n')n')4  <.>/oj4 

The  ’epoM,  which  =  puidt.shcd  in  1  lacliir-’s  Enished  produel.s  from  the 
the  cii-reni  is.siie  o'  ilm  romme-  -  i:n  pl.ite  from  any  part  of  ’t’'' 1 1 ’ 
iia:  Inie:!:g''nre  .louinal,  aa'es'"0',il  designated  h.v  its  nistom-  -' 

fiiriher  iha'.  "If  export  trades  ateiets.  Net  woiking  lapital  shows  little 

otganizcd  oi  "ill  mganiz'’  them- |  flaring  o'  the  order  in  the  Did  j'hange  as  emniiared  with  that  on  the 
vp'vet  :-o  as  to  make  it  po.ssihle  i  otinti  y  w  ill  cost  B  i'  f a i  kp'  s  H’fev  ions  italancc’  sheet  at  .<1,810.7714 


■rcrmnrr  i  —  -  . . . . .  -  ,.,rn.ng,  ... 

1411  I'liH  and  oiierators  of  one  of  the  pro-  invci.  .neon.-  ... 

'  »  Vince's  largest  export  sawmills  iu  other  income  ... 

f  r  til''  .Alberni  (  anal,  has  been  study-  . 

I.tJJ.otJ  t.lrv'^.OJO  •  I  ,  •  t  >..•  f  IoIaI  Income  .  .  .  , 

mg  the  pulp  -’uation  close. y  for  Bond  .ni.  &  egch 

:  aoo.vjft  T.V.’n.cai  several  vears  vvlth  a  view-  to  enter-  Depreciation  .. 

ing  that  field. 

'*'•'1'  War  eonditions,  with  sharpiv  ris-  faience 

'e  .  ,  ,  ,  ,  ,  I  Income  trtx.-, 

i.jno.nnn  rn-i.i::  ■■  mg  demand  for  pulp  its  ;i  te.stilt  of  .xmon  ot  B  i)i»c 

J4>i'>h  vi-'Jn  I  w  iihdravval  of  F.U’opean  itroducing  | 

Di.iin  founirie.s  from  world  mat  keis.  liave  '  '"f’"'’’  '' 

2  4«fm  i.'>4’).sn2  apparently  convinced  Rloedel  exe- 

7V4,(vn  nm.ann  (utives  that  the  pre.seni  is  an  i>|>-  .Surplu,  .... 

i.fia.fi'M  "  ’  ^ '*3  4  |j,„p  f,i,  development  of  Erev  -orpin,  ... 


lOS  7-,h.4l'.  the  pun  ha.se  of  addiltoiial  Po"  er.  |  p;.,,,,.),,  output  for-  the  i 

t4K«vi.v  ii-,7Va-  The  e.tsi  of  this  power  and  m.  reused  ,pp|.  „p 

■  -.0  414  iie:40i  l''''"<''I';''l.'  Piovmcial  '  aphal  j  ;  , 7-,,;  i,p.,.pase  of  c.ii 

.,4t  i.VIH  la.x.  he  add.-,  ate  tc-fleett-d  in  the  7^7  ,,,.  j,;  ,  rjer  rent  over  the  to 


■  <  ‘  '-'.portune  tune  fm  development  of  eurpm, 

s.7ao.v;4  v  im;  Ini  milling  iiiaii.c. 

«in4  S’,  I  Howard  .niimmon.s.  I'hicago  pulp  Prei  ,ik  retire 

1,  ,  i  mill  engineer,  w  hose  father  took  an  Redemp.  e»p 

, •" . . . 


'»0,414  II(a.40I  I'l  I  .  ...I  '  ‘'r'**''  I  InlL'.  nil  !llcrOa:^f'  '*1  IH.O. 

IV. 141  J..7H  la.x.  he  add',  ate  tefleel.'d  in  the  I  7^7  o,;  ,  p|.|.  ,  i,,,,  over  the  total 

—  higher  oi.eranng  and  mumienau.  e  j  ,  -porle.|  for  llm 

l.)'14.nhn  1.47  7. >11  nviionci.'  .  , 

(,I4VI7  SOI. 080  (xpciisc.,.  ll,,,  eoiTespondiiig  uioiiltis  of  lii.,'i, 

100.000  vpo.noo  I’rofii  and  loss  aeeoum  show  .s  ■  Exporis  of  coal  Iu  T'ebruiirv  to 

gmss  iiuome  foi  I93'i  at  .$l3il..58!i  tailed  .'.1,011  lon.s,  an  inete.isc  of 
"i'l  4  1  7  108  601  '■'•mpiiied  with  $133,880  for  1038.  .Sl.i;  ,iei  leiti  over  I'elii  iia  r.v  .  ITl'i. 

41, 4V)  41,451  .\flcr  o|)eiiiling  expense's,  cl...  at  while  imports  amounted  to  t..7.i>l3 

—  ■  $1,58, 73, ,8  lys  $ltl.3,ii7l.  aftet  deftre-  tons  against  .53i'.Sor, 

3  57  500  ihOOOO  ‘’'o'O’n  at  $9u,imu  iuul  Impd  inleiesi  I'olie  plodilelinii  toluilcd  331. ■ulx 
ill  $139,1.53.  net  profit  at  $l3.ii9h.  siih-  tons  eonipiired  with  I7i!..>37. 

15  1.15)  70.277  jeel  lo'imiuiie  liix.  eompaied  with  — 

xiil.lVh  11  5,440  »,|  f,,,.  Xfinr  llo.  fcntl  I  :i  .•  r-,  l-  x-  l  •  i  »• 


“  ''-"mg  UP  rn  in  tn  ,,1,00.  ..t  t!«i.v--iv  l’"lp  expansion  on  thi.s  c  oa.si  1  w  o  fresicleni  Wilson  iiomts  lo  Ihe  fact 

vp  VC'  :-o  as  to  ufdkc  11  i>ossi  >.e  intinti  y  w  t.l  (-osi  B  1  fa-  ke-s  p  ji'iirixn'  't''''"flos  ago,  ha.s  been  making  a  de-  s— Adjusted  ihaf  rnrreni  ii.s.sels  exeeeil  cut  icm 

fo,  them  to  wotk  w'th  the  i,xpo-t  more  than  would  be  required  for  a  l!"  •liatled  survev  of  the  situation  liere  '  froport.on  ot  cnmm.„.on  ...d  e,  ,i..hi|i,ies  hy  $.53o,707.  .-asliat  $lit8,- 

.  ouuc:l  :u  securing  ihj  necessarv  =,mili.-  orde-  tn  the  fnited  Mams,  ;T"’  1  fo:  the  R'oedel  eompanv  rTdeenmd"'  ‘'’'is.!  compares  with  $0.;,t;oi:  .all 

nrlruSHiif-nt "  jn  i!j^  Hnnini^  nin-  bMt  tho  rompnn,'  fools  thnr  ns  \'hiio  <urroni  lia-'  c, .u..  pirt/xHpi  r.nmninv  redeenicd.  u,.,n  tDfil  tiiMMiii 

chute-y  of  ir.ide  and  so  as  to  pro-  Rriiam  !>  -  anada  s  gteate,st  rnaikei  haV'ong  hne,',  regarded  in  the  for- !  "u''*'  0  'v.'ur  ago.  .Markei  \‘l.'liie  of  the 

fir  cffcetiveiv  from  the  direction,  for  fish,  this  country  should  pur-  di  .$  I , ,  I ,  ...i,  f  ompanv  has  funded^  industries  as  •,  ■■nttiiral"  fm"”^  eapital  show.s  a  minor  ''Otlui-- jn,ps(mcn(s  at  ihc  vcitr- 

g.iidanee  and  suppori  w  hjeh  the  chase  as  much  as  possible  in  the  niaturifies  payable  during  the^  dcve’opment  inasmiieh  as  in  loSI.SlI  a.s  compared  L„g  ,vas  $131,190  against  $393,313  a 

gpv  ornnient  are  ready  to  give.  ihelHiiti.sh  markei  in  ren.irn,  papecially  enirent  year  amounting  to  $|. toy. ii.-,i,  i  •  ,'  .ti  n  of  ■  toes  *'^-'•*’'•1  00  '-*^8  stuicmcni,  cur- I 

genera;  shuaiion  internally  and  ex- 1  a:  a  urns  when  -he  is  striving  to  as  eonipared  with  .$h0X.ii,",ii  jn  19.58.  ''lundmr '"'it  "its"  big  c'iim'iis  at  onsets  being  *33.00(i  lower  al  ' 

icrnall.v  is  such  tliat  the  '  ouncil  !  iuit'd  uii  a  supply  of  1  anadian  Record  I’eak  Load  I  vien/ies'^' iT-iv  'iha'iikliii  I{iier"^'ind  ?T16t,533  and  current  liahilitie.s  up 

are  confident  a  sub.siantial  increase  I  uolla rs  w  ih  which  to  buy  muni-  |p  p,p,,pnting  the  report.  (hu- Croat  CeutVal  on' Vancouv er  Ciind  '  * '  red  charges  are  .$00.00,1  lower  .,1 

of  exports  ran  Im  achieved  "  I  h?  1  ons  and  othet  war  necesaitiPs  m  uon  Hale,  •president  of  the  con,,.:,nv  h.  lo.nain.  .  men  ..f  1  Among  the  assds  cash  is  down  :  $1,353,717.  On  Hie  '.iahiliiy  sit . . 


'  ouneil  ’•Pg.nrd  t  a.s  vital  that  Hiere  'he  Dominion  Size  of  the  o  der  t.s 
-hould  he  an  expert  eonimltiee  o:  i  not  stated 

Dividend  Declaration!^' 


\ncIo  LanAO  I^L. 

\uid  ^  \^:b'*'r£ 

Katnur-.t  '  A  . 

H-Il  TeJei^hon^  . . 

KiHrr.OtC  lUv*  .  . 

r.r^lrrnf  . 

Hr  l.xli*  . 

Ptantforci  Uorda;;;?  ...... 

P'rrw^t^  »nd  Distiller*  . . 

0^  L  *  l  r  a  . 

P  <  .  I'’o-ver  '  \  ■ . 

Bro$A  n  <_on  <  !  V •  p 

Pev-  P^.-l-'tr-d  .  . 

(  8r.Adtan  Rank  o{  tornmert* 
<*r-Td.aa 

1)0.  Pi r r lea 

‘  **iiari  I  «iTbank«.  Pruf-ned 

*  anadtan  Invegtmen’a-  -  . 

‘  anadian  Induatrie*  "A"  .... 

Do..  *  B  . 

Do..  rr«f . 

L  a  rt  I  ron  I  oun<if  »e*  . 

Do  .  rrrf . . 

‘  anadian  Marconi  . 

•  anada  7'nrlhprn  . 

Do.  Piaf . . 

(  OiU 

Do  .  I  .  .  . 

<  otiMTi^rr-al  Alcohol  ^ 

‘  or-UHeicial  Altohoi.  Pref.  •  .  . 
r»qv  Patp 

Delrute  Ckold  . 

Di«t|iCr«  ‘^•aa»am« 

ITor*''^  Mina« 

DcxiiMnion  Bank . 

' 'e n»*njoM  •!  ar,  Piaf . 

Do  .  Pref.  . 

( ..jD'ia  t  .  . 

Mallncr  M.nr- . 

Moll$n4*r  <  on«ylida"*H  ...  .  . 

Do  ,  I  x»  ra  . 

1  lumber  %ton'^  . 

Itapenal  Rank . 

International  Meial  Ind.  '  .\’ 

Do  .  PreF  ,  .  .  . 

I  ?><  »  rr  a  *  lona  I  Rronji#  Pnwderfl 

Dn  .  P tetarred  . 

IntafriaPoral  IToldiPga  . 

In!  ^1llhnsc.  Preferred  . 

Interiialtonal  Nickel.  Pref . 

In\a*trper'l  roundalton.  Pr*!.  . 

Ho  .  -Anra*  a . 

lalai'd  Mountain 

N'*atef»0v  RrIC  . .  .  .  . 

I  euia  tiecofd  . 

|_ittle  I  on^'  Laf  . 

.Magna*  (.cr'sclidated  . 

McCrll  I  tontena'  .  Pref . 

M.onelH  rorcuptiAe  . 

Montreal  Power  . 

■^looFrec*)  lelngiapb  . 

Vationsi  5leei  Lar  . 

'  )  Ri'ten  (jo!d  . 

ft-arig*-  t  :'i«h.  Ptri*rrfri  . 

I'ernians  . 

Do  .  Preferred  . 

Powr-ll  Rou;  n  . 


'T  pa  rly  T)i\ 
Ra t e  DetTa * 


....  3  I  ri  * 

F  no  2  on  q 


2,00  .'*0  q 

n  '  ,  !r 

h  f-n  )  -*1 

k.oo  2. no  q 


.50  : 

7.0(1  I..  J  t| 

7.01)  I./  >  q 

7.Ut»  1.7)  q 


l.:0  q 

7  nt>  I  ,  >  q 


.  !  q 
f'  Mi.t 

.03  Im. 

nfi  }-,'*»  .J 


5.50  I.KC  . 
;  00  I  75  q 

f*h  ti  1 
.fvtl  )5  q 

n»  M 

1  fth  .’5  n 
10  00  .'5  0  q 


5,00  I  r* 
7.00  M  1/5 


.  .  10  !ni 

.  .  n j  ,1 1 . 

h  ftn  1.50  x| 

.12  .Oi  q 


Da'r'  Rnrord  Paid 
Pa  'able  Da te  1  0  40 


Ma«.  I  Apr  '5  '  17  «  !  7  > 

\ta-  •  \pr  15  J  75  '  >  iO 

Mnv  I  Apr.  I  7  .25  .25 

•Apr-  1  >  Mar.  23  4  00  8.00 

,\pr.  I  >  .Mar.  30  .4(f  .62*2 

.\pr.  I  '>  Mar.  30  .40  .AO 

Apr.  1 5  Mar.  30  .20  .40 

.Apr.  i>  ^!ar,  20  .hj  I. it) 

May  20  Apr.  27  .50  .50 

•May  20  Apr.  27  .25  .25 

Apr.  15  .Mar.  30  1. 00  2.00 

\pr  ;  7  \p-  ^  m  e  02  c 

\Uv  I  \qt  15  3  00  »'  no 

M;i-  I  .Mar.  30  4  00  «.00 

M-i  ■  I  Apr.  10  75  (,5tt 

Mh  •  I  Apr .  10  5t»  ‘i  t'O 

\pr.  I  }  Mar.  30  3.00  q.OO 

'!;»•  1  \pf.  1  5  ./tl  .C) 

Apr.  1 5  Mar.  20  .25  .50 

Apr.  30  Mar.  30  1.7  5  7.50 

Apr.  30  Mar.  iO  1.75  7.50 

Apr.  15  Mar.  30  3.50  7.00 

Apt  30  Apr.  I  J  3.00  .  .  . 

Apr.  30  Apr,  I  3  4.00  4  50 

Jun.  I  Apr.  I  .04  .  .  . 

Apr.  25  Mar,  30  .tvO  1.20 

Apr.  I  5  Mar.  30  3.'*0  7  00 

\Li-  15  M.t  I  ,q 

M'l-  15  M-r  I  ..'5  ..0 

M  .8  I  Apt.  1  5  (  .ft  7.1)0 

Apr.  15  Mar.  2f|  .20  .40 

M.r-  I  .\pr.  I'f  .m  OJ 

Apr.  30  Apr.  20  .03 

Ma-  I  >pr  15  '  5n  5  M) 

I'jiv  2ff  Itiit  I'f  I  5ft  /  flf) 

Ma-  I  Apr.  20  5  00  10  00 

May  I  Apt.  1  5  2.73  5.30 

Apr.  I>  Mur.  30  3.50  7.00 

Ma  I  ^pr.  I  5  ,ft  (  Do 

I'ln.  I  M«-  I  5  if)  ,.o 

Apr.  .C'  a  .'It  .4,5 

^pt  2  '  Npr.  ^  .10  15 

Ma\'  »  ^))r  I  5  •  50  |  00 

Ntny  I  Mar.Jfl  5.00  lO.OO 

'ta.  I  .\jvi.  I  5  'I.fHi  10.25 


nu.ctu  MrrMMi  .  rpH  i.ruiii  MPIl/lO^  lio.V.  rmuklil)  III 

^’**^*’  In  prp.spnfint  thp  irpnii.  i,  (Dm-  (;ro«qr  Optriil  tin  Vancouve 
'I*  rion  rialp.  *prpsKiont  of  ihr  r  ttnipany.  it  handlot;  n  lnf;:r  anioniit 
stales  thar  frdal  out|»nr  for  ihr-  year.  ip  r.  lUHjli’ty  .-ipriicr  antJ 
iiK-Iudine:  small  aniouni.^  of  ptiir  has-  suitable  ff^r  piiln  opoiation 

-  ed  pfiwer.  amounred  to  ;l.'H pulp  mill  wouifi  be  locair 

k.w  h  .  rompared  wiih  2.7o2.t  1 1  .75lV  (liiUPi^  aii.iarf'til  to  tbf*  rr 
k.u  h  in  A  non  ( ftnsoliiJaiori  qiill  (*n  the  I’ort  Alber 

—  peak  load  of  b.p.  wa.s  e.siait- -  front , 

Paid  lishefl  in  V»i\embei  e.vi  oedini:  |  — - - 

PROFITS  GAIN 

t  fi  to  the  tllter-cfinneelcd  disl  i  ihui  inn  l/IVJ  *  Ilvl  1  1  kJ  Urtlll 
On  No vemhe,  I  las.  lelivenes  of  PQj^ 


F’r-v  ,urpln,  .  n.,44h  ^  1 1  s;;,;  f,„.  |u:',s,  .\fiof  llie  regular  A:....,-.., 

)82  vio  J|  I  -J)  dividend  of  $1.0ii  |.er  share,  earned  Colonial  Aliways 

Prsi  ,ik  rrt.rc  .  .  'iki.’ji  .  '  suridus.  suh.ieei  to  i9::9  ineoiMe  la:,.  Traffic  Continucs  to  Expand 

Redemp.  exp  .  l.lhi  .  ij.  (.jirried  forwaril  ;il  $lS,ti7T.  _ 

.Siirplu,  (i  fwil..  J77.II5  ill.7t)  "''iiarks  lo  shareholders.  I  \>„  \ork  In  iiresriitiug  the  aii 

_  I’rc'sideni  Wilson  |ioln,s  to  Hie  fiiel  mml  report  of  i  niiadiaii  I'ohjiital 

It  —  Adju.teH  Hiicf  currcni  a.ssels  cxcceil  ciiticni  ,\jrw,ivs.  Sigmund  .lan:is  president 

r-F’ropori.on  ot  cim.m.s.on  and  e,  )  j.,  hi  I  i  I  ies  hv  $.::’9.7  UT .  1 'a  sll  a  I  $  1  U8.-  of  H,  com  pa  II  \  .  si  a  I  Cs  I  ha  I  Hieoul 

m':;::  redeeC^d"'  "  mmlwnble  ca.,^,. 

In  Ihc  balance  sheet  net  work-  V"',',"" 

„  ..  ...i,.  ...  0  .'car  ago.  .Markei  v.Hiie  of  the  continued  the  ujiwaid  1 1  riiil  com- 

lirfn  af^j'-si'sit  ns'  omn'ired  with  h''Oi|'an,v  s  investments  al  Hic  year-  menced  in  i:i:','i."  he  said.  "Iu  .Esii 

7g.-g-.  ^  IH  ent  o  k'”'  "■'■>=  *c9L-.::I:I  a  uarvthe  eompanv  showed  a  prof,,. 

>8iD,hol  on  tho  1!)38  staioincni. « tir- I  ,  $  •  r  , 

.  n  u..  -s  •oo<»Ai»  1  ^  4  lOnrnKf*.  Hu*  tukst  in  its  bi.^tf»i\  ff»i  ih$D 

rent  assets  being  *.j2.00(t  louer  at  '  , 

(b «  d.jp.in  J  11  i-n.*  nifiiiHi.  .\  pi«»nt  aNft  .';lioyn 

^l.lb4.522  and  eurreiu  liabiliiio,^  up  .  i  -  i  •  .t  t  • 

•-00-H  .  .  ^.x.  .  ,  in  I'Vlu-iiarv  which  )s  u.^^ualU  a  h.ul 

S^ll.OlO  at  $.j82.<M.  rr'(  ebaraes  are  b»wer  ai  .t  i  ‘  i  i  i  i  i  ' 

'  .  \  ..  .1  •  I  ,  •  t  f  .  I  .  I  iM'fuHi  tftr  sclieilulcrl  airline  »*pc;a 


■esident  of  ihe  r  ompany.  ;t  handles  n  lnr;:r  amount  of  tiin- |  L*  V  ui  W  r'\  ,  '•  '  '  iiit*ns.*' 

otal  output  for  the  year,  her,  no.ah'tv  spruce  and  hemleck.  I  '-’'OOO  ai  $4a8.009  and  reccuv.aW^^^  balance  sheet  pnncpal  chaug.v  j 

.all  amounts  of  purchas-1  suitable  for  pulp  operatton.s.  The'”'''  '''  ‘  '"Ic  ate  a  roductiot,  of  $l,m.,um  m  pr.-  . . .  ,, 

mounred  to  :;.ois..vm..-vir,  ppip  nttll  would  he  located  imme-  "1'!,'^'’'“'^  “V,*'  '“'  TcMcd  simk  lo  $...9im..-uu:  a  »cw  i„(eres|cil 

lared  ill.  > -|i-  1 1 1  "  v> '  a ,  ol ,  ,.ii..,.„..,  o,  lUr.  ,.o..o.unvs  $>-'4,000  al  $199,04j.  In  vestlilctlU  III  it-in  of  .$  iiiii.imui  (or  capital  siiri.lus  j ' '  >'  "  "  ""  ""  '""I'xt"' 

’,8  new  -'o‘n,s7l,daic,i  sawmill 'on‘ the  I’ort  \lherni  w aid  , ’•'I'c  up  |  and  an  , ncrea.se  of  $6.3..'.oo  inearn  ond  . . .  hti.v  invest . .  mtiiH- 

'  69.v.:'-98  h  I.  was  e.siah- !  from  ; -FaG.T.OOu  at  $:M:’0,IJI,  while  defer-  rd  .suridus.  ilies. 


bl'i  .primary  2.i-cvcle  powc,  to  Hie  Hy- 
.80  dio-KIeeiric  I’owcr  i  ommission  of 
I  ill  ^Oniario  wa.s  stepped  up  by  lio.iiiju  h.p. 
.50  ! Ihe  full  contract  rcguireniem s  of 

.25  j  _’6'‘."00  h  p  In  tiddinoii.  the  corii- 
0^2?^  i  t’oo.''  i-s  delivering  to  the  i ommls.si'in 
no  the  full  (jO.miO  liorsepowcr  required 
8.00  I  under  the  i;u.c\ (  le  cont'acl. 

,  ,’o  I  lleliindilig  ((periitioiis  liisciissed 
•v  00  ;  Discussing  the  vcai  's  financing  and 


Net  After  all  Charges  Elqual  to 
$2.25  on  Stock  Against 
75  Cents 


[;'n  llenindiiig  ((peralimis  Discus .  |  increased  earnings  atvcl  a 

.  nn  '  .  ,  •  .  ,|m;itkid  improvement  m  working 

•>^0  i  Discussing  the  vears  financing  and  .  reported  for  Ihe 

;5„  ;  operating  results.  Hic  pre.sidcni  sa.v  .;  imp^'nilmr  81.  1939.  hv 

7.50  Ihe  ’ompanv  iiuprovci  Ps  ftuanetal  j  ^  ^  s^P, 

(.50  position  stih.uanitallv  las,  On 

■  lune  1,  I'lTi  the  mure  issue  of  j.,.-  ,pr,cr  adequate  provision 

4  50  inuirtgage  bond-.  Series  due  I’t  ai  ,a.,.  ,, 

...  ;  ..,.;8.0M..a-o  outs, and, ng  with  'he  p,,,- 

-  5„  punliei  was  (ailed  fo,  ,rdemii,,.,n.  .p,  ^  on, .standing.  This  com- 

"  provide  fund-  for  this  ''edempi  ton  j  .p  ,,,3^  j--  ^ 

.’1  the  cotupan.v  issued  ..,:...mi,.it.o  ffM  ,  - ,  ,  ,,pp,^  share;  Oper- 

'  tnorigage  t-oud's.  .sertc.  .\  a.,d  ^,,.p^  ,,prt,„.,ion.s. 

,,,  I  senes  I!  due  19f,  ,:  .$  :..-dl0.uui,  I’a r  ^ ^,1  j,. ,,„,,ip„  . 

|Value  eurnuatae  pre  p- o' „  a  ml  loss  f  i  gu  t  es  fo,  pas, 

l.share.s  and  .$.,.,0(HU,u  promts-  ,,  ^ r„n,,ws: 

000  sor.v  notes  mniuriiig  .serially  caeli  .SIX  . 


set  IPS  R  title  Kif/i:  .$  '... 'dll). uuii  pat  .^p^^ 
value  .'.'.j',  ,  iimu1aliv(  prcfei  red 

.sliare.s  and  $7.30(1.000  3.f).'i',  prom  is- 
sor.v  notes  maitiriiig  .serially  caeli  .six  I'. 


50  I  months  to  .\pril  l.'i.  I'll'i  ' 

00  "Of  the  new  first  iiiorigage  tiond',  ( ip-..-,',,  •,  uuoi, 
.t.-i3..')0ii.000  are  set  leq  .A  bonds,  pay-  '''I"  '  ''''  mi. 

1,5  I  able  in  rniied  Slates  eurrrnev.  aiidj 

15  .$  lf,,fipip,omi  are  sc,  je-  I!  Iionds,  pa,'-'  iio.|,,,-. 

able  In  (Janadiaii  curreiie'-  The  1  e.  j  I  a-'  iie  ■■  '..iI.to 
.stiliani  saving  in  tnieie-u  eliarges  i.- 

-  ‘  '  Dtr'*'  t nn  I#*- - 


J  Apr  15  OT'O  10.25  j  hrmc  ;ipplirfl  I;(rcf'l.\  lo  rli'bt  -  j  '  , 


^p^’.  I  5  Apt .  5  .75 

Apr.  15  Apt.  5 

M$iv  Mar.  15  .70 

Xer.  I  5  Mar.  Oil  2  50 
May  I  Apr.  I  J.50 
Apr.  I  I  Mar.  ,ln  I  Ml 
Apr.  |•'t  .Mai.  ill  l./V 
M  a  ■  t'r  X  P I  111  nr. 
.Xpi  ,\pi .  I  >  IIS 

I'JII.  I  .M  V  I  'r  .40 

Api .  20  ,Api.  18  . 1 II 

Ma-  1  >  Apr.  ),l  (I  , 

Apr.  1  '•  Mar.  30  3.00 

Apr.  I  'i  Mar.  30  .06 

•  Xpr.  30  Mat  ,  30  .  /  'i 

Apr.  15  Mar.  10  I.Jd 
Arrr.  I  5  Mar,  30  1 .00 

XI  a  V  I  (l  \trr  2  r  I II 
M.l"  I  Api  1)  i'r 
Xlirv  ,  M.,,-  6  I  rO 

May  I  Xpr.  22  ) Ml 

Apr.  I  5  Ma r.  25  .10 


fovttfr  Loip-,  f’r«I . 

^  UO 

1.50  ,| 

Apr.  1  5 

M.xr.  30 

3.00 

Po-s  . 

3.00 

.7'*  q 

Apr.  15 

Mar.  30 

1.50 

rt»8loii  t««t  Doins  . 

.03  1  tm  . 

Api.  15 

Mar.  1  > 

.10 

Kullrtnd  Prip^r  . 

.  .  . ht) 

15  ,, 

M  1  1  5 

Md  /  4 

iO 

Do  Piclert^d  . 

1  5  0 

.M.4V  15 

Ma-.'  ) 

J  Of) 

''r$gu'*4ia”  Dow*5r.  PilVf.  ... 

>.50 

1  M’:-  U 

M«V  1 

Api,  15 

2//> 

Anlonio  (lOld  . 

14 

.0  7 

A|jr.  20 

Apr.  5 

.0/ 

Do  .  .  . 

0  i 

Apt  20 

.03 

1  lovveid  5>n\jlh  pT«f . .  e  .  . 

.  .  6.0u 

l.'-O  '1 

Apr.  15 

Mr^r.  JO 

3  00 

5t  Dewrencr  1  lout  .  .  .  .  . 

’Mg 

'  *>  ■! 

M.*-  1 

,\p(  20 

jO 

Do.,  f-’refetred  . 

171  f. 

M.j’  1 

\tii  ■»0 

3  5 1) 

j:;”  men,.  iDixp.rp. 

AO  1  '  'ViHi  the  advert,  of  wtir  '  i"'’ 1  \v ' 

5.00  i  I  niied  .States  dolloi  advanced  to  alin,,,rp  .. 
j  op  .siibsfnn, ia)  premium  over  the  Cano- 

i"r,n  riiaii  dotlai.  \r.  a  wai  measure  the  c'"  ' 

1$  Muminion  <»o\frnmcni  insiiMjD'fJ 

'8  control  over  foieicn  exrliapge  Iraps-  .s.irpi,, 

,,l  actions  effective  from  Scpietnhei  In.  (’rr  ir..,- 
.  .  1939,  I'ndcf  the  ronirol  ,  rgultii  ions  s.upi.,. 

f.  no  the  romijan.v  Is  retiuired  to  ptii  ciiase 

.SIP  h  fniied  Slates  rurrmev  as  '' i  ,  ,  ,| ''j-  ' 
2,60  needs  from  agcm  ie.s  of  the  I-'oingn  !  .  “ 

2  00  Exchange  I'oniri.d  Hoard.  To  datr 

Y*  the  premium  established  hv  the  con  I  . 

70  ...  ,  ,  ;  ,  1  o  .$', !  1  I 

pi„i  1  rol  board  on  such  puri  ha.scs  ha  ■ 

;  on  li(  en  1 1 '  r .  w  hich  is  less  I  ha  n  I  he  cut  -  i  ''' 

6  00  epen  jnatket  tale  Inieicsi  and  |  *'''  ' 

3  00  dobi  relnrrneni  ptivahic  in  I  niird  , 

...  .Stales  currency  aiuounn  (o  ahoiii  '  " 


126. 2«i  i)v.nn7 
1,2  28  4.8  I'l 


)/7.4l,'>''^l  )7,*22 


) ).(.  1 4  2V.')  I  I 


5  7.060  15,86  1 

8,(  70  15,56') 


2  2  5,5  58  7  5.5  11 

70  000  70,000 


1  5  5,5  58  5,511 

4)l.7.’0  126.20') 


iitpl'i,  .  t  587.278  It  l.7.?0 

Net  "  in  king  (  .apilal  .at  the  >  eat 
nil  IS  diovvn  ,at  $813,817.  lompared 


uili)  'w 

•72, b 

71  H 

>  r'n  I 

prp^  ion 

(  nr 

’Til'  ;r 

wri 

'•f  III) 

ffoin  ’^7^ 

\rt  .tqjl 

while  '  1)  1 

rrpi  liahililirF 

;ii  Dof 

'mber  3 

1.  ;,i 

$1  111. .’18, 

( om- 

p;t’  r  . 

•  Ith 

.'hi;;  1 

inonHi:- 

br- 

ToiP.  ( 

.1.'  h 

in 

Iniiks 

a  inounii' 

ri  If) 

«  b;.k..;.i.* 

■  .'ll 
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I,  while 

rnsli 

Record  Liquor  Profits 

For  Province  of  N.  S. 


'a*  Dl»vkiffnc**  “A* . 

Slanditid  Cherrue*!  . 

.Hcind»id 

'^♦ura»5on  Ki'  er  Ciolb  .  .  .  . 


Apr  I  ■»  cM**!.  30  ,70 

Api.  i  ^  ^tar.  I  'f  .^0 

Npi  w'l  \|ji  r.  .11* 

^pr•  30  A))j  I  5  nj 


.*5prci'$l  Ct»*'rc!«rron*Jr 


IM  Ihr  I'npvMni??  i*|>ort  u  o '• 

;ii  .*■;•, ''M  ' 

-f'c-  j.ii  II.  ni  ip- 

I "11  1  I  ..ha:'  iKilderr.  .  lale;-,  m  pari  | 
a-  •  VVe  :ii  e  i  ijn,  iniially  de-  . 

■  elnp.n-.'  new.  proijtlcl.  .a  as  In  iO' 

'  1 '  '  Hill  :  a Ic;!  .1  ml  w  e  a,  '•  also  . 


The  report  of  the  Nov.'i  '""1  'H 


^esuff  of  cfose  ^eCafionsAip 
^e^ween  Dominion  Dank 
ant/  one  of  i/s  Cus/ometis 

two  or  throG  ypors  ogo  tho  Gonorol  Manogor 
of  a  Company  asked  u.s  to  advise  him  in  regard  to 
the  operation  of  his  Company.  On  investigation  by  our  . 
Industrial  Department,  the  Company  wa.s  found  to  be 
insolvent  and  losing  money.  The  investigation  further 
showed  thot  co.sts  could  be  reduced  ond  .savings  could 
be  effected.  Certain  lines  of  product  were  eliminated 
that  heretofore  had  been  sold  of  a  loss.  Now  lines  were 
added,  odding  further  profit.  New  markets  were  created. 
Improvement  was  made  in  the  personnel.  Owing  to  the 
changed  condition,  the  Bonk  could  safely  finonce  the 
expanding  operations. 

RESULTS:  Today  the  Compony  r.  making  steady  pro* 
gress.  It  is  showing  substantial  operating  profit.s  ofter 
depreciation.  It  is  in  an  excellent  financial  condition 
and  has  given  employment  to  some  hundreds  of  people. 

The  shareholder,  tjie  Bank  and  the  public  have  also 
benelited. 

Co-operation  Ursually  ioGij)t,s  in  mutual  beiiclit. 


1  ciburn  Gold  ■  ■  . 

•  (rT 

’  M 

M.)v 

.?  i 

Aj>).  2  2 

‘>4 

Do  .  1  xl  'a  . 

)>,’ 

M.jv.f 

?.  / 

Ap'  .'2 

•I'l 

1  ui  k4tt.  4  Pr€?  . 

/go 

1  r.  -4 

^p•' 

13 

Mar  30 

3  50 

v<  abssso  Cnlt-n  . 

2  O') 

n 

Ap, 

13 

M*r  T( 

HR 

vv’ee'-srn  Grocers  . 

4  0(1 

Apr 

1  > 

Mar  20 

1  ?f» 

Do,  Pref  . . 

7  it) 

1  75  n 

Api 

14 

Msr,  20 

3.50 

Oeo  Wexlon,  Preferred 

5  00 

1  2  t  g 

M.',' 

1 

Ap*  I  > 

2  5(1 

Wood  .Alexander  A  .1  .  Preferred 

;  uo 

.10  In) 

Me*. 

1 

Apr  I  ^ 

.10 

Wrurht-Hstf  reaves  . 

X.40 

:I»  q 

Illlv 

? 

May  22 

.30 

Do.  Extra  . . 

.04 

July 

2 

May  22 

.25 

/eiiera  Ljrujled,  Preferred  ..... 

l.'iO 

.37':..| 

May 

1 

.\|ii  15 

lyigijrii  «  omnii3:-ioi.i  r'li  liu; 
.ni  j  fliical  vcai  ciKl  ng  .Nijv  ( liihc'  :;u  la  : 
"9  s-bow  ccl  th'H  :  ale  auiouni.cil  lu 
j 'i\  '183.43;;  w  ith  a  uci  p'ufii  i.a 


Hill  iiipc  iinbi')'''  Hic  ((ii.ilii.v 
■I'  pi'D'IU'-tlOtl. 


liiri:i  HIM.  IN  1  \.N  M>\ 


A  —  Annually.  5 — Semi  annually. 


q  — -Quarterly, 


x —American  FiindA.  Arr. — Artear*.  '—.After  vonsideri'ns  *loek  split, 

a — Betcrw  >  (oiT  one  stock  split  (Jamanm  P.  S.  Common). 


3  pit  70i  V4rhi(j)  i,"  ihc  lii,".hc:t  ptufii  ini  '-  ^  ,,,,  ,.j«  r',.|na'la'-  D  hT 

/.no  govcroDlGnt  :-.il(  ',f  li'iU'ii-  wat  m  ,1  .j  1,  m  Ilmi.Hi  (7oi 

’ trodurcl  in  Ihm  iirotinc,.  In  I'T'.’f  ami. 'a  .i'.  ■  aictuir.  i  i  Hic  annuil  re 
.<g  The  profit  wa'i  $E337.(."i.S.  The  icpon  i'"i  T  Hi'-  Duniim''i,  Timcnu  of 
•*0  S4l.vs:  '‘influx  of  visilois  for  Hh'  '-''ati'ii.  .  The  ciinihiiirrl  gro";'  .Hcihng 
'  '  Ro.val  Vi-it  III  .luiic  ami  an  iii- 

IcrcancJ  tourm,  business  during  Hm  m 

j  great  pan  of  tho  siimmrr  "were  res-  ,,,  7,;,  p,„. 

-  pollpihlc  foi.^UV!!  iUcrc.'isaE'.salc:,.  .p'm.'rr  , 


C.  H.  CARLIBLC. 


L-ilnhlr-hr'll  /.$“/ 


ROBF.RT  PAC. 

tif'iier.il 
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PROTECTING  THE ' 
DEBTOR  FARMERS 
STILL  BIG  ISSUE 

IVIanitoba  Proposes  To  Act  If  j 
Federal  Government  Does 
Not  Do  So 

farmer  needs  REUEF”  i 


Bond  Market 

Canadian  Markets  for  High 
Grades  Little  Changed 
But  Issues  Sell  Off  in 
New  York  —  Pulp  and 
Paper  Bonds  Advanced 
With  Utilities  and  Indus* 
trials  Irregular 


INCOME  TAX 
RULING  MADE 


Rio  de  Janeiro  Pasring  j 
13  P.  C.  of  Bond  Interest 


Toronto  Bureau  The  Financial  Timea 

Toronto  —  As  German  forces  i 


IVIAlIri  York. — City  of  Rio  tie  Jan- 

llUtililU  Irlnl/Ll  eiro  Federal  District  of  tlie  Fnited 

-  States  of  Brazil  announce  it  has ! 

i  Prospectors  Not  to  Be  Taxed  on  'emitted  funds  to  its  special  agents  ' 
II  a  r  •  I  til-  payment  of  interest  on  its 

Increment  rrom  Original  outstanding  five-year  6  per  cunt 

Prospects  e.\ternal  secured,  gold  bonds  due 

April  1,  lOui;.  for  the  six-mouth  pe- 

,  Toronto  Bur^auVhe  Financial  T.nre.  i 

of  per  $1,000  bond  or  r.  per 

."J.  .epresenta-  amount  ..f 

I  tons  made  by  the  Ontario  Frospec-  i„t„c..t. 

tors  and  DeveloperaS  Association  _ _ _ 

I  last  December  to  Iho  taxation  an- 
thorities  at  Ottawa,  a  definite  nil-  I  AII/CD  C 
ing  has  been  received  from  r.  I■^  livTiull  Ij/lliliIliUlJ 
ISlliott,  Dominion  Income  Tax  Com¬ 
missioner  on  the  taxation  uue.siion  IINIT  Cli  T'lIDITIC C 

in  regard  1o  syndieate.s  and  grub- 1  UllII#  OlJvUAl  1  HjU 

staking.  Assurance  is  given  that  il  j 
is  not  the  intention  of  the  govern-:  . 


WEST  IS  HOPING 
LATE  SNOW  WILL 

SUPPLY  MOISTURE 

_ _ ,  ! 

Opinions  Differ  as  to  Extent  of 
Benefits  to  Be 
Derived 

PENETRATION  A  FACTOR  i 


▼▼  iiii  WUUUC9  «na  inuuo*  ~.T -  - — .^-ra*  M  « 

^ul>Tb^m.lposod^o  trials  Irregular  in^’S  becn''^xeivcd  LOWER  EARNINGS  Sr.ci:.  cTrr'eTpondenc. 

■■m^Sb^'ure'''eS  a'’n"un-'  '  miSne^Tn^the  uuesrion  JJMIT  CCfllDITICC 

eventful  .ses.sion  boro  with  the  for-  Toro"*o  Bureau  The  Fin.nci.l  Time.  ID  regard  1o  syndicates  and  grub- J  Ullll#  uLvUAlllLj  "on  was  seen  in  the  last  of  the  win- 

nml  prorogation  ceremonies  la.st,  Toronio  -  As  German  forces  in-  staking  Assurance  is  given  that  il  |  _ _ _  ' !h^ 

I’ridiv  fnin-u  11.,.  r„,io...ji  o.ov,,,,.;  ,  i  .  »•  j  "Of  •f’O  intention  of  the  govern-:.  prairies  last  week.  Aware  that  ihr 

"es  emiinwei'M  iiie  ni-nvinee  in  in  ^  Denmark,  Norway  and  threat-  income  taxes  on  incre- 1  Net,  Reflecting  Tramways  Divi- i  situation  was  critical  virtually  cver.v 

sniute,  !,  land  court,  and  rccnacicd  arising  from  original  invest-  L  Jend  Cut,  Down  at  $1.71  ' 

flic  Farmer.'^'  Ci editors  Arrangement  •"Rh-grade  bond  market  sold  off  a  ments  m  mining  prospects.  [  *  I  length  the  effect  of  this  final  wintci 


,  Special  Corretpondence 

Winnipeg — .lust  how  apprehensive 
the  West  is  over  the  moisture  situa¬ 
tion  was  seen  in  the  last  of  the  win- 1 
tcr's  snowfall  which  covered  iliCj 
prairies  last  week.  Aware  that  the  ; 


*hO  reirniCrS  (  loniloi*^  Arrstl  CPTnOD  t  o  •  o  *  “■'it;  UVfll  Uld'l  KL.  L  oUIU  Ullci  ___  W—  m*  m  Ja  a 

ac,  in  this  province  >Lnitoba  w^u?d  Point  and  the  British  market  slight-  „  Elliott  in  a  communication  to  From  $4.4»  blast,  most  of  them  taking  the  view-, 

c  ill  .1  cnpr.i.,1  r.f  uc  r.  iv  .  u...  n  A  X.X  u  A  ^ '  f-  .lowscy,  sccTetary  of  the  On-  -  point  that  the  last  snowfall  was  all  ^ 

bouse  n*oxt  'fall',  Fremici-  Bracken  maincd  praciicnJlT  JnehSed^  aN  fa''i«P>-osPeo‘.ors- A.ssociation,  states  Rellcetion  of  the  reduction  in  -he  'hat  was  needed  to  correct  the  arid  j 
uarned.  though  some  fractional  losses  were  original  prospectors  and  their  dividend  on  Montreal  Tramwa.vs  condition  of  the  soil  and  petmU  the 

I'lir  premier's  announcement  came  shown  on  April  d  Had  the  same  should  not  be  regarded  as  stock  is  seen  in  the  annual  report  of  fj^riDcrs  to  get  upon  the  land  vitli  . 

■v.  Iin  appealed  „  mrXrs  o  m  -  ^onXon"  devc  oped  a  ,few  vea^s  Securities  Limited,  for  .be  the  assurance  that  conditions  were 

bis  resoliitioi,  re-  aa^^en:n±  from  their  original  invcs.me.U  fi.scal  .vear  ended  March  31s.  I'MO.  avorable  for  the  seed  The  piciure.  I 


Mr.  Elliott  in  a  communication  loj 
R.  .1.  .lowsey,  secretary  of  the  On- 1 
tario  Prospectors'  Association,  states  I 


From  $4.48 


You  may  control 

J 

your  property 
aiitl  escape  the  hurdeii 
of  luaiiagemcat 

Many  persons  of  means  —  botli 
lai'jze  anil  small — desire  to  be 
freed  from  ibe  tedious  details  of 
luaiia^enient  and  still  retain  control 
of  ibeir  ]>roperly. 


nnii.i.  ni  w  nom  onc-tniru  worKcu  .Norwavs  off  from  29  to  .39  points  ^  i  t  ^ -  ... ....... lu  .v- 

morigaged  lan.l.  ihc  premier  slated,  and  Denmarks  off  17  to  .31 Lints  "'’e''''  I'ulmgs  duction  resulted  in  a  loss  of.IllS.OOS 

Ihcsc  mc.rigages  were  valued  at  in  ouc  dav  Tuesdav  An-il  9  seem  'o  ipfrmge  this  intcrprctatiou,  in  income  for  the  holding  company, 

iilii.iiiin  00(1.  During  ilie  past  ten  ’h®  Income  lax  Department  will  be  Income  account  shows  total  leve- 

''■ar.<  c\<epi  I'o,-  one  or  I  wo  vears  all  financial  markets  mflu-|giad  to  discuss  the  matter  with  the  nue  for  the  year  was  $373.08:.  and 


the  crop  soon  to  be  seeded.  ■ 

"There  is  no  information  available  ■ 
that  would  enable  us  to  make  a  do-  ‘ 
finite  statement  in  regard  10  the 


Our  “Agency  Service”  will  accoin* 
plisb  ibis  .'^ali;*faelorily  for  clieuts. 

Ixft  us  explain, 

Crown  Triisl; 

CJoiupaiiy 

Cxecii  tor.r  ::  imsirt’s  a  financial  ,4genl^ 


'•’firs  c\i'‘0ni  r^ir  onr  of  |\n'o  v^ni’s  i  •  »  %  iiiov.usn  ihl  umitct  « n.u  liii^  nuc  lor  inf*  ycsr  was  ocuo.'io*.  nnd  _  ., 

tli(' .^('lagr  pric(>  of  wheal  h.id  hceri  hy  the  new  Association  and  arrive  ai  a  .satisfae-  after  deduction  of  operating  r.\pcD-  ^'’e  recent  snow  on  .soil 

.'Mlv  half  ihai  for  the  previoii.s  ten  j'V'"  events,  the  stability  of  the  lory  solution.  Prospectors  and  their  ses,  eic.,  at  $.10,912,  there  remained  a  nioisture,  ’  Dr.  .1.  L.  Doughty,  senior 
Western  farmers  had  lost  OijO  -  ntarkci  is  notable.  Chief  backers  may  go  into  the  cxplora-  balance  of  $362,175.  which  covered  specialist  at  the  Swift  (.  nrrent 

_  _  ■■  ’  changes  were  in  ihe  speculative  tion  for  new  nronerties  free  from  intorost  rcniiir<,TT.or.f  =  of  *‘>14  1  s«  k,  soil  research  laboratory,  declared. 


0(1(1  ,j  year  in  income, 

ruder  ordinary  circunislancc.s  in¬ 
dividuals  sboubl  be  iield  strictly  to 
I'oeir  obligaiion.s.  Premier  Hrarke.n 


changes  were  in  ihe  speculative  tion  for  new  properties  free  from  interest  renuirements  of  $2)4. ISS  by 

newsprint  issues  whieli  moved  up  income  tax  restrictions,  .'Ir.  Elliott  a  substantial  margin.  N'cl  profit  for 

on  prospects  of  a  better  export  concluded.  the  year  was  equal  to  $1.71  on  ihe. 

inarKet  for  puli>  and  newsprint  in  This  ruling  on  taxation  whicn  has  common,  against  M.48  reported  for 


a  substantial  margrin.  Net  profit  fori**''®  know  that  there  has  been  to 
the  year  was  equal  to  $1.71  on  ihe. ! snow,  but  we  do  not  kno" 


iitor.r  ::  Irttstrcs  a  financial  Agents 

.AIO.MRFM.  lORONXO 

39'J  v'l.  .Jaines  Si  reel  fill  Rijig  Slrcct  West 

l.rt  ii.s  .srrie  v ou  nn<l  yitiir  family 


Rill  in  the.  evcni'  ihat  Tniicd  State.s  in  the  event  that  long  been  a  source  of  won y  and  has  J938-39 


.-iK'h  obligniions  could  not  be  mcl. 
i.nl)  iwn  allcrimilves  remained. 


Scandinavian  exports  to  that  coun-  had  the  effect  of  b.anipcriiig  cxplor-  Invcsimcni  portfolio  is  (arnod  ar 


what  percentage  of  this  will  he  rc- 1 
ceived  by  the  soil.”  1 


fry  should  be  closed  off  entirely.  If.  ation  activities  in  many  eases.  .$9.:>jt5,37;j.  against  $9,425,481 


W  c  call  ciib'er  let  matters  lake  British  |  should  ease  the  feeling  of  a.pprchen-  spective  market  values  being  >(.32(i,- 


ilielr  normal  course,  which  would 


and  French  action  in  the  North  Sea  sion  which  has  been  hanging  over  ngu  and  $1,862,000.  A  new  iie 


1  ml  if  SlaiMljiig  Idiilnngered  Books  were  closed  during  the  past  j  ’  _ _ 

The  l.''a.iiii('rs’  (■r('ditors  Arrange-  week  on  the  offering  of  $10,000,000  Investment  income  of  tfonsolidal- 
iiK'n  t  a-i,  bad  provided  the  maxi-  'j/z  cent  first  morl.gage  bonds  j  Diversified  Standard  Sccuurt- 
tnum  o;'  proieeiion  with  ibe  mini-  nf  St.  Maurice  Power  Corp.  Wltile  fjeg  Ltd.,  for  1939.  increased  10 
mum  (ii  damage  to  Ihe  credit  of  the  institutional  buying  of  the  issue  w'as  |  $49  599  from  $16,186  in  previous 
pioviiKc.  Me  said.  Me  did  not  want  nt>'  ts  heavy  as  bad  been  hoped,  the  year.  Expenses,  exclusive  of  taxes 
10  sec  Mtiniicdia  forced  to  resort  lo  issue  was  well  placed  with  indus-  income  and  profits  were  redue- 
cthci  aliernaiive.s  which  might  im-  trial  and  private  investors.  Arrange- !  cd  by  26.87e.  Net  revenue  wa.s  $24,- 
pai'-  furilier  its  credit.  ments  have  been  postponed  for  re- 1  793^  or  80c  per  preferred  share,  as 


By  Diversified  Standard 


Investment  income  of  ironsolidal- 


esimcni  portfolio  is  (arnod  ar  Depend  On  Thawing  ;  '  '  .  . 

,3i  j.  against  $9,425,484.  re-  value  of  ihi.s  snow  lo  the  uary  I  bad  been  10',  grealcr  than  j  <  oiinting  oi'  ibe  rising  trend  in  ovi 

‘^0(V  ^  ranuer  will  depend  on  ibe  wcalhcr.  during  ibe  same  jmriod  111  I'l:;:'.  lleidcnce  in  rcc('iii  monlhn.  Ila.iher  it 

nd  $1,86. .000.  A  new  iiem  ap-  poctor  Doughty  points  out.  "The  gave  reiuiiuler  that  'lie  |[r('.seni  iiiiglit  be  said  r'liai  the  presenr  price 
^, *."***  ?'^  ''’  amount  that  penetrates  into  the  soil  j  bacon  agreemeut  wiili  (iK'ai  Ijnuiiii  level  ri'flccts  r('ali-;ati(jn  of  possi 

I  will  depend  largely  on  the  rate  of  i  w-ouUl  come  to  an  end  m  ficiobcr.  bil’tio.-  lhai  (  urifin  business  acti- 

9-,,(o1  vs.  $95,9.9  a  ycai  ago.  |  Surface  soil  is  frozen'  'I'bc  "me  for  ilie  ne.vi  agreement  tii\  n-iight  end  ubiupil.v,  a  condiiion 

""''lowing  to  the  thawing  of  previous  might  find  Great  Rriiain  less  able  whieli  would  seem  to  e.stahli.sh  a 
nd  by  $106,500  pai.  snow,  which  will  mean  a  large  run- 1  to  buy  bacon  from  r.'enmark  but  dis-  .'•■oiind  basis  fn.im  winch  a  rcviui.l 

— — — .J  snow  goes  rapidly.  If  we  '  posed  to  buy  from  the  I'niled  Stales,  of  mve.timcnt  buying  niiglii  scl  in 
Cub  Aircraft  Co.  Plans  KOI  a  cblnook.  wc  can  cxpccl  a  large  ;  The  preseui  b.acon  a.greemeni  bad  as  and  when  (’((nfidenci'  grows  liiai 

p  -•  f  IM  PI  ,  I  loss  of  moisture  due  lo  run-off  and  ;  held  hog  prices  2'^  to  ::  cent.?  higher  Getnany's  bid  for  world  domination 
l!.rCCtlOn  Ol  a  Ivew  •  lant .  wpjie  if  the  snow  melts  in  Canada  than  in  ihe  Cniied  .States.  i,«  gome  to  tail." 

-  slowly,  ,n  larger  percentage  will,  - - -  ,  -  - -  ■  -- 


■'iimark  but  dis- |  .'••oiind  basis  fn.im  winch  a  rcviui.l 
e  I'niled  Stales,  i  of  mve.vimcni  buying  niiglii  scl  in 
i.greemeni  bad  as  and  wIkui  (’((nfidcnci'  grows  liiat 
rent.?  higher  Gemany's  bid  for  world  domination 
e  Cniied  .States.  i,«  gome  10  tail." 


Toronto.  -  Ewart  R.  Angus  lia.s  pnjgr  the  soil."  As  dominion  weather  i  C  I  L  Divertors  Fxtrnrl  I  pave  F-.,nan«ior»  (nr  FpFvnarv 
becn  elceied  president  of  Cub  Air- i  reports  showed  temperatures  chiefly  XcAV  n  ^  o  n  ^ 

ciafi  Corp.,  f,id..  with  R.  I,.  Gibson  '  peiow  the  freezing  point  throughout  !  Ur  Absence  1  resioenl  Purvis,  Lower  St.  Lawrence  Co, 


vice-presidcnl  and  M.  G.  Angus  ;  thg  southwest  to  Friday  the  feared 
Oo,  or  80c^  per  preferred  share,  as  treasurer.  Other  directors  are  N.  |  ^jj^^ook  had  not  arrived. 


Annual  meeting  of  "tinadlan  In 


Operating  re\oniirs  of  l.ower  81* 


amount  wtis  paid  the  two  previous  pietcd  and  the  funds  arc  read 

years.  _ _ _ 

Investments  carried  at  $776,368  ...  •  j  ki 


ti((ducrd  Ilie  amcndmeni,  to  the,  debt  4f,  4^ 

.id.iusiiiienl  aci,  wliicli  gives  the 

(oiiri.s  nftwrr  lo  adopi.  c)nn  of  four  4-  4. 

.nurses  when  a  farmer  is  unable  lo  Kepre.seniative.  Dominion  of  Can- 

mee,  his  financial  .(bligal ions  due  to  ^^w  A  ork 

J.  |,,,p  funds  showed  such  losses  as  3V4 

"The'eouris  ro„ld  slay  proceedings 

i.r  sale  or  foreclosure:  extend  the  '^e  os  of  1968  the  4s  of  I960 

I  one  for  redomp.ion  of  land  affected  Ine  2'^  s  of  194_o.  and  points 

liv  the  inorigage  or  encumbrance,  or  ' 

for  pavmon-  o,  money  duo:  impose  Dominion  guaranteed  | 

upon  a'  moiigagec.  encumbrancer  or  Payable  m  New  \ork  losses 


Roger  Viau  Elected  New 

President  of  Viau  Ltd.  t 


.  ,  1.1  A  X  ^  Il  i -  .  ,  » .  I  ,.v  V  4.  XW.V4  was  a  coon  reserve  or  moisruro  ,  Aiuiur  n.  i  uivi?.  lur.siuriu  aao  i  rent  vear  revenues  lainen  mm 

l.cna  and  Sa.'^U  itclmwaii.  I  he  legis-  ii°r  wnt  wnveruble  niyfesM.ot^^  amount  wtis  paid  the  iwo  previous  pietcd  and  the  funds  arc  read,'  '  p,  ,„p  summer  fallowed  land  from  j  managing  dirccior.  for  National  I  $,-.3.55:!  to'  .$.',8,2(1  and  net  from 

iMUirc  finally  passed  a  bill  designed  $18,000,000.  are^  to  be  called  at  pat  yeans.  _  _ _  .he  rains  of  carlv  summer.  Service,  was  extended  Cri.ll  the  |  ,i7P  s  >7  05.,  Bond  interest 

to  proiec.  farniens  against,  their  ere-  and  replaced  by  issue  of  >">ntrea  Investments  carried  a.  $.  .6,a6S  „  £|  .  algary's  bull  sale,  held  last  week  return  of  Mr.  Purvis  ,0  his  duties  i  eoverage  l^a.s■  2.28  limes  aga.us. 

d.iors  in  .he  event  ,d  crop  failure.  ‘®"'  ®  r'''®,  f  m-fx  was  the  fourth  largest  in  the  40-.vear  with  the  company.  George  W.  Hug-h,97  time.s. 

Anoincy-oeucral  W  .  .1.  >U..ior  m-  long  term  bonds  at  96', 2.  end  of  1938.  President  of  Viau  Ltd.|historv  of  the  annual  event.  On  thelpeil.  first  vice-president,  will  eon-'  _ _  _ _ 

iroduced  me.  amendmont  to  the,  debt  ^  ^  ^  There  were  other  in^stmenls  val-  -  j  ..5  H^^eford  bulls  werel  tinue  to  be  responsible,  for  the  man-  1  ,-4h  >tv  41K  |  VN  VKK  ONT 

.id.iustiiienl  act,  which  give.s  tne  Trend  of  Pliceis  “®^  11'  *■'•^'1’.".'"^,''.'^'^'’.®"''  ®  ‘  Ai  a  meeting  of  directors  of  AMau  .sold  at  an  average  of  $212.27.  I.ast  j  agement  of  the  company's  aftair.s,  .  '  1  "  1 

■“  Kepreseniative  Dominion  of  Can-  ‘1  ^  l.mhcd.  held  subsequent  tx)  the  an- I  vear's  average  was  $230.  !  -  '  ""V®'';  '  '’®  '®®®''®'J  “ 

KLpic.-,eniauve  uominion  01  uan  j,  vrbolly-owncd  subsidiary,  mccin,-  r,f  sinckhniriei s  Ro- 1'  Q— .  I  '  l\A  I  >  P April  ",  by  ilic  eoiiuly  of  Lan 

issues  pa.vable  in  New  A  ork  - - -  nual^  mceung  Parallels  in  Market  ,  ,,,c.  Ontario,  ou  a  $17,500  uisuc  of 

mts  forThts'T's  of  ir6r2‘'LiLli  Improved  Operations  Seen  Guy  Pc.  ron  was  elected  vice-presi-  Warning  no.  to  raise  too  many  j  Early  Days  of  Last  WarCi'2'7  10  .vear  serial  debentures.  The 

L  3-s  of  1968  the^T  r  U  replacing  .f.  F,douard  IgibcPe  '  bogs  was  given  to  western  farmers  - .  i  issue  i.s  being  sold  to  "nance  coun- 

ri  the  ->1  's  of  thl'i  and  1''  noints  BrOWn  Co.  Oy  TrUSleCS  I  ^  Lemieux  respectively,  W'bo  1  by  Hon.  .1.  G.  Taggart.  Saskatchewan  j  Going  bac  k.  in  their  current  mar-  |  road  cousti uciion. 

r  the  rt  of  1967 ’and  the  5's  of  1  ~  ''"d  resigned.  ■  minister  of  agriculture  and  chairman  ket  review,  10  ihcii  tiles  01  2.5  years  1  . .  . 

5.>  Amnne  nominion  Diiannieed  Portland.  Me.  —  Browii  Company  Albert  Hudon  was  rc-appointed  1  of  ibe  Canada  bacon  board.  He  ago.  Grecnshiclds  A- Co  ,  memher.s  of  j  _ 

nds  navihm  in  New  A'ork  losses  lysi®®®-  operating  the  $39,000,000  chairman  of  the  hoa.rd  of  directors  ,  pointed  out  that  even  before  the  out-  the  .Montreal  Slock  Exchange,  com-!  -  -  - . 

•liiried  ■’  nnint«  for  Canadian  Nor  P®**’  paper  company  under  the  a„(j  Alfred  Robitaille  re-appointed  i  break  of  war  farmers  were  raising  pare  niarkoi  and  business  rondiiionsj  | 

D  J  fit ’e  ’  national  bankruptcy  act  pending  secretary-treasurer.  more  hogs  as  marketings  since  Jan-  during  liie  early  .singes  of  the  last  | 


in  the  summer  fallowed  land  from  j  managing  dirccior.  for  .National  $,53.56:!  to  .$.',8,211 
the  rains  of  early  summer.  Service,  was  extended  Criill  the  $:,:7,ii7:i  1,,  $27.05., 


Improved  Operations  Seen 
For  Brown  Co.  by  Trustees 

Portland.  -Me.  —  Brown  Company 


issue  i.s  lieing  sold  to  fiuance  coun¬ 
ty  road  cons" uciion. 


for  paymon'  o,  money  duo:  impose  ■  .  ,,,  York  losses  "’"siees.  operating  the  $39,000,000  chairman  of  the  hoa.rd  of  directors 

upon  a  moiigagec.  encumbrancer  or  "O"®-  P^’-'P'e  pulp  and  paper  company  under  the  an^  Alfred  Robitaille  re-appointed 

tendor  III  possession  .,f  such  terms  R.,;i  ^of  1046  national  bankruptcy  act  pending  s.ecretary-trcasurer. 

a.s  doc'nied  proper:  or  limit  or  dis-  ^nein  Kail  a.  6 /z  s  o  ,iu  b.  reorganization,  reported  a  eonsoli--  _ 


allow  ((,.=is  iiKurrcd  in  connection  "hanges  were  few  among  provin-  elated  loss  of  $3,294,003  for  the  last 

with  proceedings  rakeii  under  a  cial  issues,  the  most  marked  move  fjacal  year.  It  was  slated,  however, 

mortgage,  or  eucuiiibra lice.  occuring  among  the  western  bonds,  oullook  for  increased  earn- 

fnhin.d  (Il ,.11  ires  Pending  'I'jerta  debentures  were  1940  "is  greatly  improved” 

In  unit  lag  u  somewhat  stronger  and  Saskaicbe-  The  report.*  filed  in  federal  court, 

.tppnminieni  of  Him.  Uobori  Maw-  ,53.,, pg  moved  slightly  lower,  pointed  oui  that  the  loss,  covering 

kills,  .spi  akei  of  in(>  legislative  as-  Alberta  6's  of  1947  gained  1  Vi  points.  ,be  53  weeks  ended  Dec.  2.  1939, 

smubly,  10  a  cabinet  post  in  the  |  fallowed  by  the  5's  of  1959.  up  I  compared  with  a  $3,825,158  loss  in 


Sharp  Gain  In  Dominion  Deposits 
Features  February  Bank  Statement 


-  war  and  ilio.se  now  prevailing  in  ai- 
icmiUing  10  find  an  answi'i-  to  ihe 
question  of  market  prospecr.s.  "hi 
.  ,  iin  opiiniisiie  adiiude  lowjuds  the 
fi  security  rnarkei  ouileok  this  lime  2.5  , 
1  years  ago."  ilie  review  say.s.  '’ourl 
i_  I  reasoning  wa.s  based  Iragel.c  on  .1  ; 
3  strongl.v  ri.siiig  ndo  of  hu.-mes.s  ac-l 


'The  siaremcnt  of  i.lic  Canadian  (’haMcred  Banks  as  of  Eebruary  2,1,  j  i casonmg  wa.s  nascu  irageiy  on  a 
194(1  shows  leeliue  of  $19,104,069  in  net  "abilitie.s  from  I'lie  pievious  '’"ongly  ri.siiig  iido  ol  t,ii.-, ness  ac- 
monih  end.  Tbc  staiemciu  is  featured  by  wide  fluctuaiioiiF  in  deposits,  j  "  belief  ihai  im  reasiiig 

Dominion  dcposiis  having  gained  $184.5(3.121  while  public  demand  di  po-  1  r”’"'"""  '’'®"' 

.siis  declined  $81,986.99.',.  Savings  dcpo.si.s  also  were  lower,  having  i  ""‘‘I''  n  Hoe.ied  hieber  ,  oiu- 


llraekon  goiernmonl.  is  antieipalcd  poi„,  the,  4-3  of  1954  and  4t,i's  ihe  nreceding  12  monihs  Ixist  ®"'^  staiemciu  is  featured  by  wide  iluctuauonp  111  deposits, 

in  some  eiielrs.  around  the  legi.sla-  p,-  j.jjy  ^3^.4,  3  ppjp,  yjapj.  ^  ^  arrived  at  after  i  depoai'-'*  '"'V'S  famed  $184.5(3.121  wliilc  public  dcman,J  d.  po- 

inre.  if  ..be  expeeicd  appointment  of  issues  were  irregular,  the  4'/t>'s  allowing  for  all  charges  and  depre- flc'^Bned  $81,986.99.',.  Savings  dcpo-siis  also  were  ower.  having 
Mom.  W  ,1.  Ma.ior  to  the  Kings  ,,,5^  gaining  '4  a  point  and  the  fiation  and  included  interest  of  $1 ,-  $01,497,151.  Tne  Fnited  Kingdom  balance  was  redm  cd  by  $l.s- 

beucli  eonri  is  made.  5-^  pf  1959  *,,3  „f  a  ppim.  ^cbile  the  436  526' on  its  bond  issues  Ld  other  j  There  were  a  number  of  other  uieonsc.iucntial  changes  w  hich, 

V  repori  was  currcni  in  govern-  ,94;  3  poinj  saskal-  interest  not  paid  I  however,  were  offset  bv  a  gaiii  of  $9,736,02(1  m  deductible  interbank  itero.s. 

in.  ni  eirele.s  ibat  Mr.  Ma.ior's  ap-  (hewan  5's  of  1958  lost  1  point,  and  The"  trustees  reporied  a  "defin- I  Primary  reserves  were,  shown  In  be  ;'i;2S..>..i.121  lower,  which  is  the 


lioiniiiieiii  would  be  made  in  the  near  ,9^  , 
Cuiuic.  and  when  he  leaves  the  ppgp 
(abinel  it  was  expected  that  Premier  p,„'p 


the  4's  of  1954  and  the  4'/2's  of  1951  jtc  and  pronounced  upward  trend"  aggregate  of  minor  declines  in  gold  holdings,  note^  and  deposits  with  I'tic 
respectively  gained  and  lost  'z  a  j  fo,.  this  year  with  operations  from  Bank  of  Canada,  etr.  v  -.-^s 


Hiackcii  would  make  some  changes 
uiiliin  Ins  preseiil  miiii.'vl  l  y.  adding 
oil,,  niori'  cabiiiel  member,  w  Im  Is 
.'M, cell'd  lo  be  .Mr.  Hawkins. 

•  I  nofficial  source.^  in  ilic  legisla- 
ijvc  building  indicated  I  heir  belief 
that  ilic  recent  avalanche  of  Liberal 
voles  would  lemiii  the  Bracken  gov- 
iMiimciii  iiiio  seeking  a  new  mandate 
from  I  lie  tudvince,  as  soon  as  pos¬ 
sible."  the  \\  iniiiiicg  Free  Press  re- 

IKIltS. 

Tile  laberal-Progrpssives  have 
hieii  vvitboiii  a  clear  ma.iorily  in  ilie 


Eastern  provincials  were  Rec  2  showing  net  earnings  of  J  renewed  irregular  acciine  01  iik'  seeuiu.v  m.iisLis  u 

;  practical  I  y  unchanged.  $588  9"(  before  depreciation  and  de-li'uary  is  reflected  in  a  de(re.asc  of  $1,5,S9t'.876  m  securities  he  u  wmeu  10 

A-  V-  ferred  interesl.  compared  with  $3,- !  I'i"-".''  off.-et  by  gam  oi"  $8,875,622  in  call  loans  in  Canada. 

.Marked  strength  shown  b.v  the  992.  calculated  for  a  corresponding  ,  A  .sizeable  mcrease  is  shown  in  .  urreu 

newsprint  and  pulp  issues  higp-  12  week  period  a  year  ago.  :'Kk'ncd  $2.,.i7,-,.080.  Imans  to  mun.c.palmcs  lucreascd  $.l..U:,.(a.>.  and  loi.il 

lighted  the  corporation  bond  tuai- 1  - -  ,  leans  after  a  few  minor  declines  were  K’S.  .a9.8.)9  n.ghci 

kcr  during  the  week.  Brown  Skz's  of  |  ®®^®'''’®s  'o'""  .  'abilities  was  Ic.biKc  on  I  cb- 

1946  showed  Ihe  way  with  a  2'.z  '  Active  Bond  Changes  jruary  29  againsi  16..)9^.  on  January  d.  I9|.i. 

|,oitii  gain,  followed  by  .\bitibi  5’s  j  ,  .  ,  ,  i  rb.  .’t.  Un  ti.otn  let,  .’s.  i'i>'i  icb.is,  mts 

of  1953,  up  2',.i  points.  Consolidated  l>om.  of  Canada  .4pr.  10  Apr  3  ChapgB  :  $  t  »  » 


The  renewed  irregulai  decline  of  ilie  secuni.v  markets  during  i  cb- 
■v  is  reflected  in  a  deircJi.sc  of  $1.5,S9U,876  in  securities  he'd  whic'a  is 


I  gained  $25,775,080.  I.oans  to  municipalities  increased  $1,205.(5''.  and  loial 
.leans,  after  a  few  minor  declines  were  $2S.:!51'.859  iiighci. 
jj  The  ratio  of  primary  reserves  to  net.  "abilities  was  Li.OOTc  on  Fcli- 
[iruary  29  againsi  16.39''>  on  .lanuary  31.  l‘9tn. 


.  on  .lanuary 
j  rb.  :<>. 


!l.  19.(11. 
t  ( ,  C  to 


mind  d(  po-  1  ®'”'f’”''""'in  earning.s  would  even-! 
cr  having  i  ''c  n  fleet  od  in  higher  (mu-: 

cd  bv  >$13.-,*""®  (-"xk  value>  wliicli.  in  rune,, 

i"CS  'w'liicli  I  m, 'tried.  W  (  'iiad  vmy  ac  tive,  .(nd 
tTaiik  items!  I m.irkei:-,  late  in  191.5  and, 
bicli  is  the  ,  '"  "'"i.  U'hil  ',  ilie  ri'aiiiies  of  | 

l.s  with  I'tic  I pr(  .-(.'111  .'il  iiai ioij  are  100  ai  imj 
I  lo  mak.’  oiilimk-m  :ci  a.npii'nrMto  | 
uring  Feb-  "bal  lu  .'  in  ilie  liiiiir(,,i 

d  whic'a  is!  ",  |.r(.,bal,l,,  ihai  j 

I  eticci  cl  I'l.'Ui.-,  ('a rniiig.--  and  in- | 

,  i  '  crea.'ing  divi,leiid'  inii.'i  wenriiall.v 
■  ,  ,  ,  .'find  !•(  fleet  lull  in  simk  value:-. 

It  van  Inrdly  b(,  .-aiid  d  v:ilii(».'  . 
..  .  us  Uiev-  i,\i.-r  tedav  ili.d  in.y  re|i)e-l 
,c  on  )-  wba'  Ins  la  ( 11  crdmai  ilv  re-! 

garded  a  -'  :i  lim  iii.il  rehii  icii'lii|i ; 

I  cb.  iH,  nts  with  e:.rnilU's  lei  alclc'  .iii.v  d:s.  ' 


The 

Grccnsliicltls 

K  r  V  i  e  A4 

Business  ix,n'liiions  in 
relation  to  investment 
markets  discussed  in 
April  issue.  <.(jpv 
available  on  reqdesl 

A:;k  for  fvi'cirw  So  T  y, 

Grccnshields  &  Co 

.Ktetnberg  Monirfil  >Slty.k  fCrrJmng*- 
Montrertldwh  Markfi 

307  riacc.  d’Armr,s.  Montreal 


and  .Minnesota  and  Ontario  6's  of  [ 
(950.  up  1  poiiii.  Few  ehangew  oe- 1 
curred  among  th^  high-grade  indus- j 


legislature  sine,,  1936  eleetio...  The  "bal.s  although  Canadian  Interna- 
government  is  not  required  to  go  to 


Ibe  people  until  .fiiue.  1941.  Sland- 
ipg  in  the  jirovineial  House  is;  Lib¬ 
el  al- rrogressive.  2::;  (.lonsrrvative. 


ir' 


\  4r>  inft  2:>  io«  oo 

4 '346  Jio  2:*  110  2.1 

48  52  JOI  ti25  0!*  .vfj 

31.3*  4‘*  101  V5  101  75 

4S-o«  107  f>25  107  ti26 

4Lj-r>7  108  00  108  00 

|U:-58  108  25  lOS  2.5 

4*5  50  100,125  100,2.‘> 


Tn  lonrl  money  on  Cnnodicjn  r®ol 
pAtatp  nwoy  back  in  1855,  wbrn 
this  Corporation  was  first  establish- 
pd  in  business,  required  more  than 
good  judgment — if  required  foith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  thot  have  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  tO'doy. 


Canada 
Permanent 

Morhqaqe  CorpordKon 


Haad  Offkn 

320  BAY  ST.  -  TORONTO 
ASSeiS  EXCEED  $69,000,00$ 


of  a  point  and  Gypsum  Lime  and  41^  yj  tua/iso  i(i9  c,'> 

AlabaM.ine  oV^’s  of  1948  moved  1  .  proTlnrUI  Govu. 

point  higher.  Canadian  Vickers  6'fi  Quebec  4 J 2'.- 58  ..  .  inz  an  mg  im 

.,1'  1947  lost  4  noinis  Ontario  6-fib  I  IV  00  11.  00 

vK  l.ni  lO.SL  »  pomis.  Do.,  4'..  50  ,  .  10!). on  too  01) 

(■Taclional  lo.sses  were  frequent  .Mberta  C^-ofi  ..  .  .  [;|J  cjl  "IJ 

among  t'he  utilities  as  Calgary  Pow-  K.'^Brun^t-irk  5-60  '  int  'so  ini  .o 

or  5's  of  1960,  Canada  Northern  Sasliatehewan  n-.SH.  .  vo  no  so  no 

Power  5's  of  1953.  Gatineau  3’i’s  of  Manitoba 4' 2-5fi  ot  ,,o  o-i  no 

1969  and  Shawinigan  I'x's  of  1970 

all  lost  Vs  a  point.  Here  also  could  loVz.v  ioii  g . 

be  lisfed  1  point  losses  for  Mont-  i)o.,4';-i.i  .  ,  nano  iii  ..0 

real  Light,  Heat  &  Power  314 's  of  n'"" "  :  ilv"!!  Ilv  vi 

1956  and  1963.  and  Saguenay  Power  r.p.ri.  6.^2  . .  loi  n  103  00 

Serir.s  A  4'4'.s  of  1966.  Inlevna'ional  |  I’tiiiHes 

Hydro  6'.s  of  1941  recoideri  one  of  |  Bell  Tel  .i-.iv  121  ’.o  121  ',9 

ihc  few  gains  here  when  11  ro.se  'oi  j  (;“'®*Jc'„rrow.'5®53  l?o  im  I'lii  "0 

:i  lioillt.  1  (iatineaii  Sc.-fi'i  9V  00  9V  50 

I  Inter.  Hydro  6-11  SVT.V  8V  g.V 

'  "  '  ■■  ■  -  '  I  '  '  "  '  MacL.-Que.  .t-o!'  .  .  ''6  50  .0 

.  ..  ,  Sliaarinigan  4 ' 2-70  10', '  00  107  .  0 

nesulls  oj  lenders  > induMriais 

_ '  .Vbitibi  5-5.9  00  2.-,  fit  00 

:  Brown  51. :-4fi  -Vl  .'0  'iZ  00 

riTV  OF  EEI.OAVN.A,  II.C.  !  InTr-apcr  Ho  lot?!’  loLvoo 

'I  ho  cit.v  of  Kelowna.  Bf.,  com- j  jgo  50  100  .vo 

pined  the  sale  of  an  $85,000  issue  1  Howard  Sniitb  ,(jx-5i  io:t  on  103.00 
of  20  year  serial  debentures  bear- I  M'""-  *  "".'■.6-^*'  JJJJ  ,';V  Jj" 

ing  interest  on  April  8  to  liar- ]  jjreat  i.akcs  oi  00  «i  00 

rison  &  Co.  on  a  bid  of  102.33  which  !  (  i-7dei,otcs  im-roase.  -lOeooles  doc 

leprcscntcd  a  cost  basis  of  3.47'c  ">  ,  ■  •  ■ 

the  city.  The  bonds,  which  will  be  !  _ 

(lated  April  1,  1940,  were  sold  to  fi-  1x6001*1 

iianeo  city  sewerage  conslniction.  I 
Bids  siibmittccl  on  the  issue  -  in-  ~ 
eluded  the  following: 

Harrison  A-  Co . 102.33 

Wood.  Gundy  &  Co . 100.25x  ! 

Mills,  h>pcnct>  &.  Co . 100. li>  g  To$mi  of  Uunuv.ile,  Ort 

Royal  Securities  Corp,  . .  100.08  i 

/\.  E.  Ames  &  Co .  99.00  | 

X  --Gptlonal.  P/*'  23  r)3-dav  TreLun-  Bills  '2.: 


.0.}  LIABILITIES— 

w5  j  Circulation  . .  «  • 

^5  1  Depo*it8 — 

*\o-’ '  Dominion  Covernmcni  .# 

7*^  i  Provincial  . .  .  . . 

non.  .  , 

neb.  Advances . . 

nch.  Demand  . . . 

neh,  SavinRs  . . 

.1*25  I .IscAA'hrre  Ihe'iii  in  Cdnada 
By  Rks  abroad,  excl  I  K 
,  U.K  Balance  ... 

Bills  Payable . 


3O,400.r)7 


44.8>i/M4 


»ft.*P)0.498  1.7  »0.487.n4  » 


4  » ',502.0/7 
H.I7<).42i 
rt.f  71,500 
2M.481 


4nl.l80.247 

Jo.050.')P> 

33.2ln.4w 

207.078 


48.970.248 

40.478.09n 

t.90.t24.4^t 
1 ,090.887.277 
4t2. 209.210 
IS.')  7.020 


-i  1  r.O  :  Lcj 
unrii.  j 


1  Dial  lidbil»lie« 
s.  Interbank  Her 


Nel  Lukhiliailr 
RESERVES— 


I  Colei 

unrii.  i  Noles  ol  Bank  ol  l  .inaf. 
Uncli-  I  I!)epoi>itf>  willi  Biv  ol  I  ai 
,  .>n  I  I’orcitJn  currA'ncv 
*  50  ,  Call  and  shorl  loan.*)  ali 

mn  i».  j  L'  K  B-ilancr  , 


','('2.411,540 

121.154,454 

3. W  1.-807, ',8'» 

1  1  l,4!8.4M 

3.012.112.571 

104.M4.35'l 

.3,24  1,355,080 

3.2t)U.4)7,!Vi 

2,108,848.2  12 

1  186,35  1 

I0.89'i.06S 

1  1,517.851 

5  , .274, 822 

d4o8  1.94/4 

5n,l6  5.5'1il 

2  10.527.442 

2)9.)04.r  r) 

2  10.  1  3  7,4''. • 

5  3,645,8  1  1 

1^.492.1  I  > 

■  2i.8'7.02'i 

48.786,317 

47.848.80 

5  4,43>>.55t> 

I  5.22  5.(jl  7 

Resulls  of  Tenders 


riTA'  OF  EEI.OWN.A,  lt.( 


12!  'iO  121  -'O 
106  50  107  00 


nfi  .SO  ‘'6  .'lO 
lOV  00  107  cO 


109  50  109  50 
10500  105.00 
46.00  45  00 


*  bv*  hanks  abroad 
cxcl.  United  K.in;^don 

I  olal  K'•^el  x  rs 
Kaho  . 

SECOND  RLSERVK- 
liritirs  held 


I  lot.tl  -second  reserv 

-  2  2.S  LOANS— 

;2  rO  Current  loans  in  Canada 
unt  il.  (  C  urrcnl  loans  dscwhevr 
'■’I  Loans  to  Prov.  Uovts  . 
■•'12  ^'0  I  \lunicip..  elc 

unrh,  j  Qverduc  Logins  . 


lO'/'U.HiH 
1  ),60^- 


'$34. 10*8. 04 
lo  19 


't  I  2.3  IO.'>37 
1  7 . 8  5 


32.’)P».iOO 

37.o5V,l7() 

d34.0o8,0)4 
l.nl4.3h‘».7'i.S 
.393.3  )  3.250 
42.h  >  7.39  3 


9.8n9.in7 
47.200. '>3'» 
I8H. 730.724 
24.098.742 
'0,839. 02") 
2  I .  (J  o  0  ti  9  0 


4  I0.h4>.«29 
14  94',- 


f  Hf-ew'-v --u  1/  •  .i,,;,  ..fc.' 


I  '  ■  g  V'.-  t 


1 ,1.)  7.')7'i,4')z  i.fisi.fltn.im  1 .4R'i.RS  I  .;o  t  i  yitH 


l.(,74,i87.JU}  l.TO'.oOl  '",7  l,V',0.)o}.3V')  1 ,3  I  n,b  I  1 ,5  7  I 


SUPERFINE 


In  flll  the  realm  of  fire  paper  there  is 
none  luoie  beauhfu!  ui  texture,  more 
distinguished  in  chardcter  and  more 
crisp!'/  irnjireflS've  than  Superfine 
Linen  Record, "Cnnada's  Finest  Bond  ." 

It  has  become  the  accepted  stationery 
of  large  corporations. ..the  safeguard 
of  millions  that  arc  locked  In  the 
careful  words  of  deeds,  contracts, 
conveyances,  policies  anci  other  legal 
instruments  that  v/ill  affect  tho  lives 
and  fort'ines  of  unbiorn  goneralions. 


lino  !.(i00  unih.J  lol.il  l.o,,n» 

I  00  «1  00  iiruh  'l'..pi(.M  \ciomvl 

-1donol,?s  doorcase.  Host  I  uiid  .-Xccov 


0K|.')|0.7'),1 
I  4',,O‘)J,00Z 
I  ,1.807.55  I 
lO'.ZOl./OS 
H, 121, 311 

(.2i7.81>,14i,  I 
I  4  5.500.000 
I  33,750.000 


15„,|  44.7  I  4 
1  48.ti5  1.45H 
I  3,316,0  I'l 
i03.08',.74'i 
8, '55. 147 


78  7  100  4  5  8 
I  44. '153.  (54 
2  1 .7  10. 0/1. 
I  I  1.3  57.038 
8.683,830 


7  3  7, 103,2  lo 
I('1.I65,44I 
21,621,021 
12.78  1,301 
10.007,681 


21.5  36.087  I  074. 104.840  1.030,686,86  1 


I  4  >  500.000 
I  3  3.7  50  000 


I  45.500.00O 
I  3  3,7  50,000 


245,500.0(10  ' 
1  3  3.750.001)  j 


Record  of  Current  Canadian  Financing 

Municipal  Financing 


.  lo.’.r,:;  ! 

•lAA  o.-rv  Oatf;  Muniripaifty 

•  .^pr.  8  City  of  KeloWna.  B,  C- 

.l00.lt>  '  8  To$Mt  of  Uunuvdle,  Oi't 

100.08  i 


I ntrrost 
I'wal^ 

$8:.ono 

.OOP  ‘P-’jCu 


I'urcbaixd  'o> 
HirrisoD  &  So. 

J.  L.  Graham  &  Co- 


Dominion  Short-Term  Financing 


Date  Type 

Mar  20  9d*day  TreAsui-y  Bills 


<25.oon,noo 


Price 
Received 
VO  SI 136 


SUDlPiKlFCKiB 


la;  C.C.l’.,  6:  Social  Credit,  5:  Indc- 1 
peudent,  1 :  Communist,  1 ;  and 


Corporation  Financing 


lotemt 
Amouot  Kate 


I  Apr.  2  St.  Mxuhi»  Fow.  Corp  .  $10, 000.000  4^x%  Apr.  1-70 


Ottered  by — 

Domiaioo  Secuhtiei  Corp.  a  cyadreats,  , 


is  a  100%  cleau,  now-rag  paper. 
Specify  this  superhno  bond  lo  your 
ptinlei,  lithographer  or  engraver. 


HOLLAND  PAPER  COMPANY  LIMITED 

Hilh  Oride  Ftpft  Mtkttt  Since 

fiteedi  cast  1 TOAONTO.  Ont 
MllleelST.miOMEAMONT80UAND.QM. 


THE  MNANCIAL  TIMES,  MONTREAL,  APRIL  12,  1940 


ANOTHER  LOSS  BY 
HAMILTON  BRIDGE; 
OUTLOOK  BETTER 

Upturn  in  Butineu  in  Latter 
Months  of  1939  Carried 
Into  This  Year 

NET  LOSS  $82,743 


I  pot  a  matter  of  theory  It  Is  cor- 1  must  do  If  he  la  to  conduct  his  op-  business  or  have  altered  its  fiscal  P/ltlDCC  /ll?  WAD 
y*>  m  »  •  .•  Irect  to  speak  of  them  as  retroactive  eratlons  on  sound  lines.  They  add  year  in  the  intervening  period.  Fur-  IjP  fiAll 

/YCrf’OSOCCff I/C  M  0.X0.l101\  or  ex  post  facto  legislation,  they  quite  unnecessarily  to  the  uncer-  thermore,  its  tax  for  the  extra 

•  jars  In  practice  just  as  unfair  as  the  talntles  of  business.  Nearly  always  eleven  months  of  1938  may  well  be  TA  dV  17 AT  HMD 

W  •  f  «•  laws  criticized  by  Blackstone.  new  taxes  are  made  to  apply  to  a  higher,  because  of  better  business  IM  |'|^  1 1*HJITH> 

#  .  fhe  Association  objects  to  retro-  year  partially  passed  when  they  condition*,  than  it  would  be  for  the 

®  i  spective  taxation  legislation  for  rea-  were  imposed.  It  is  obviously  un-  eleven  months  It  gains  when  the  in-  f  HHJIDUD  D  VDADTC 

Isons  of  policy  and  on  grounds  of  fair  to  expect  the  business  man  sud-  creased  tax  is  later  removed.  LIJIIIKJ*K 

Pi^pared  by  th,  Lrsni  Depnrtmeni  of  the  Canadian  Manufacturere  Association  'fairness,  not  because  It  usually  In-  denly  to  find  money  to  meet  an  ex-  The  association  believes  that  re- 

an  pu  i»  g  in  a  ana  an  ar  are  ccountant  Creases  the  tii.xes  to  which  monu-  pendtture  that  he  could  not  have  trospectlve  taxation  Is  unsound  and  ^ 

.  I  facturing  companies  are  liable,  contemplated  when  estimating  his  should  be  abolished.  In  principle  In-  Military  Necessity  Will  Dictate 

<t  TlflHIt  r>f  rtrii^sln  C I  irrmac:  nr  nn\r  etofn  4r\  rsaco  on  _ _  «  .  ..  0^^  i  V«la.  xao  a^A  *«>  wab  aVtmsIrl  nr>  1 V  Ka  Ini^ 


TO  HX  VOLUME 
LUMBER  EXPORTS 


'pHK  growing  habit  of  p.i.ssing  gre.ss  or  any  state  to  pass  an  ex  There  are  at  least  three  grounds  for  costs  for  the  year  and  fixing  his  creased  taxes  should  only  be  im-  Ruvi’no  Pol,Vv 

J-  taxation  legislation  wlt.h  retro-  post  facto  law.  This  same  .‘<uspiciou  1  its  objection.  First,  we  believe  that  prices.  The  results  are  especially  un-  posed  with  respect  to  fiscal  periods  Dniain  s  ouying  roucy 
spccfivft  errcct  is  one  aguhist  which  of  retroactive  legislation  finds  ex- 1  when  legislatures  find  It  necessary  fair  when  the  Increased  rates  are  beginning  after  the  effective  date  of  During  Conflict 

the  Canadian  Maniilacturers’  Asso-  pres.sion  in  many  judgments  of  the  to  increase  taxes  the  Increases  applied  to  fiscal  periods  with  res-  the  taxing  statute.  Secondly,  the  _ 

ciation  has  frcauently  protested.  Re-  courts.  For  e.xample,  in  the  ca.se  of  should  not  be  hidden.  It  Is  essential  pect  to  which  returns  hare  already  period  with  respect  to  which  In-  bt/vvc  vtpdv  i  rbw 

cent  examples  of  legislation  of  this  rhillips  v.  Eyre,  decided  by  the  Eng-  that  the  public  should  understand  been  filed  and  taxes  paid.  creased  taxes  are  levied  should  be-  Slv7LIv5  YtKi  L.UW 

type  are  the  federal  "Excess  Profits  li.sh  Court  of  Queen’s  Bench  in  1S70,  exactly  what  taxes  they  are  called  _  ...  ,,  ,  «v  ,  *  *1“  the  same  date  for  all  com-  - - - 

Tax  Ac(”  and  the  last  amendment  Willis  J.  is  reported  to  have  said:  upon  to  pav.  When  a  legislature  In  ^  panies.  SpaeUI  Corrwpond.ne. 

Retrospectivc  laws  are.  110  doubt,  1939  inerwses  the  rate  of  tax  on  dSmlnatef  uSa"rly  be^  Practical  Difficulty  Vancouver.  -  Military  necessity 

Pfima  facie  of  questionable  pol-  the  revenue  of  corporations  from  taxpaj’ers.  The  fiscal  periods  There  is  no  practical  difficulty  in  will  dictate  Britain’s  lumber  buy- 

icy.  and  contrary  to  the  general  one  to  two  per  cent,  but  makes  the  manufacturing  companies  end  at  the  way  of  this  latter  suggestion  lag  policy  during  the  war,  H.  R, 
principle  that  legislation  by  which  |  Increased  rate  applicable  to  income  jj^fg^ent  times  during  the  year  and  and  a  precedent  for  It  will  be  found  MacMillan,  Vancouver  exporter, 

the  conduct  of  mankind  is  to  be  |  earned  in  the  .vear  1938,  the  exact  |  unreasonable  to  expect  in  Ontario  Bill  No.  45.  “An  Act  to  told  the  Western  Lumber  .Manufac- 

regulated  ought,  when  introduced ,  nature  of  fi  '  increase  is  not  re-  anything  else  That  being  the  case,  amend  the  Corporations  Tax  Act.  turers'  Association  at  its  annual 

for  the  first  time,  to  deal  with  fu-  j  vealed  by  speaking  of  a  change  in  manifestiy  unfair  to  provide  in  1939,”  as  it  was  finally  passed  by  dinner  meeting  here, 
fure  .acts,  and  ought  not  to  change  rate  from  one  to  two  per  cent.  For  passed  in  1940  that  an  In-  the  legislature.  This  Act  begins  by  Mr.  MacMillan,  who  recently  re- 

ihe  character  of  past  transactions  i  a  company  as  a  result  of  the  new  j  rate  of  tax  shall  be  payable  providing  In  section  6  that  the  In-  turned  from  a  month’s  visit  to  the 

carried  on  upon  the  faith  of  the  legislation  would  with  respect  to  all  fiscal  periods  crease  from  two  to  five  per  cent  United  Kingdom,  gave  his  impres* 

then  existing  law.  only  two  per  cent  for  1939,  out  in  jjj  1939  as  has  already  been  shall  apply  to  companies  In  respect  sions  of  the  lumber  market  situa- 

As  Unfair  In  Practice  .addition  the  difference  between  one  company  with  a  fiscal  per-  of  all  fiscal  periods  ending  in  1939.  tion  overseas,  hut  emphasized  that. 

It  may  be  argued  that  retrospec-  already  paid  and  two  ending  In  January  would  be  re-  But  it  continues  that  in  respect  of  since  nobody  knew  the  future 

•e  taxation  legislation  is  not  on  all  I  respect  to  1938.  in  otner  qyjred  to  pay  the  higher  tax  for  any  such  f^cal  period  the  difference  course  of  the  war  or  what  might  be¬ 
ars  with  an  ex  post  facto  statute '  increase  at  least  lor  t^e  months  of  1938,  while  Its  between  the  tax  calculated  at  the  come  the  official  attitude  during  the 


A  healthy  expansion  in  business!  Tax  Ac(  and  the  last  amendment 
volume  of  Hamilton  Bridge  Co.  Ltd.  ]  to  the  "Income  War  Tax  Act,”  the 
during  the  latter  months  of  the  yc.ar ,  "Corporation  Tax  .\cf’’  of  Quebec, 
could  not  overcome  unfavorable  op-  the  "Corporations  Tax  Act,  1939," 
eratlng  conditions  for  the  first  half,  of  Nova  Scotia  and  the  1910  aniend- 
Ab  a  result,  report,  of  the  company  ments  to  the  Ontario  "Corporations 
for  1939  shows  another  not  loss  for  Tax  Act,  1939,”  in  the  form  in  which 
the  period.  Report  states  that  im-  tiiey  were  first  introduced  in  the 
provement  In  business  continued  in-  ie.gislafurc.  Examples  of  the  same 
to  the  first  quarter  of  the  curren'  ort  of  thing  could  be  given  from 


Ho  Practical  Difficulty 


year.  Balance  sheet  reflects  the  re¬ 
vision  of  capital  structure  effected 
during  the  year  under  review. 
Income  account  shows  operatin.- 


hP  other  provinces  of  Canada. 

The  two  federal  statutes  imposing 
i  heavy  excess  profits  tax  and  in- 
■rcasing  the  tax  on  the  income  of 


profits  for  19-39  down  at  $10,051  orporations  from  fifteen  to  eighteen 
from  $62,102  in  the  previous  yeai  er  cent  received  the  royal  assent 
and,  after  adding  other  income  and  u  lotli  t^epteinber  last  and  would 
making  deductions  for  dopreciatio:'.  rto.'nially  liave  taken  effect  as  from 


then  existing  law. 

As  Unfair  In  Practlcp 
It  may  be  argued  that  retrospec- 


etc.  there  xvas  a 

net  los.s  of 

$82.74, 

xx-hich  compared 

with  a  net 

loss  of 

$82,089  for  the 

year  1938. 

Profit 

and  loss  figure.* 

for  i'a.*i 

2  year.' 

compare  as  folloxvs: 

1939 

1938 

5 

$ 

Operating  profit  .  .  .. 

10.05  1 

62.102 

Investment  income  . 

4.47Z 

2.442 

Fire  loss  rec . 

843 

Total  income  .  #  • « 

15.367 

64.544 

Deduct : 

Ejtecutive  salaries  .. 

20.030 

3  1,210 

Directors’  fees  . 

1.000 

6.433 

Legal  fees,  etc.  .  .  «  . 

8,64* 

Depreciation  . 

76.093 

i 

.Misc.  adjust . 

os; 

l..^h3  ' 

Net  loss . 

,.  82,743 

82.089  j 

Previous  deficit  ,  . .  , 

..  160.813 

Adjust,  net 

628.745 

Balance  . . 

..  d252.55  7  . 

dI69,9l2 

X  Written -off 

..  169,813 

Deficit  c.f . 

82.743 

169.812  i 

conipanies  whose  fiscal  years 
end  between  31st  March  and  13th  ; 


the  retrospective  feature  of  the  two ; 
starutes  results  lu  unfair  diserimin- 
'ition  as  between  companies.  A  ror- 
por:ition  whose  fiscal  year  ends  on 


pav  the  increased  tax  with  respect. 
X— Deficit  ««  «l  December  31.  1938.  months  of  1939.  while  its 

written  off  to  capital  5urplu>.  ,  i  j  v 

d— Debit,  rnmpefitor.  whoso  iiscal  pf'rind  hap- 

...  ^  X  1  pertfi  to  run  with  t'no  calondar  year. 

_  Busmess  I  plum  Keilected  „„,hing  for  1939. 

I  pturn  in  business  volume  to-  The  situation  created  by  the  new 
wards  the  end  of  t.lic  year  is  re-  •Corporation  Tax  .Act"  of  Quebec 
fleeted  in  net  working  capital  fig-  md  the  "Corporations  Tax  Act. 


tires.  (  iiirent  assets  are  shown  up  i;>S9.’‘  of  Nova  Scotia  is  evt 


at  .$l.l96.6;t6  from  $811'. ‘'49  ar 


inomalous.  The  Quebec  .ctatute  was 


end  of  19:38  while  current  liabili-ie.-  Ks^Pi^ipj  oj;,!,  yp,.,]  pp^i, 

of  $S89.2i3.5  roniparc  with  $468.89'i  I  .-Hction  31.  provided  that  it  should 
As  a  result,  net  working  i-apita  -^p  jjj  effect  as  from  3oth  .April  of 


shows  some  contracti'jn  at  $3,o7.4'31 
as  against  $351. "S'l. 


iic  same  tear.  In  spite  of  ihi.=.  de¬ 
partmental  official,*  arc  attempting 


.“significant  changes  among  cur-  apply  it,*  provi*ions  to  fi*cal  per- 
rent  assets  are  an  increase  of  ovei  ,  already  closed  when  it  came  in- 
$100,900  ill  receivable*  at  .$335,i  9i .  !  effect.  The  claim  has  been  made 
an  increase  of  over  .$140.ooii  m  in- , profits  ea-i.  d  in  a  fiscal  per- 
veniorics  at  $518. (3!  and  an  increa.se  ,  ending  on  3tst,  necember  193S 
in  marketable  luvestiiicnis  to  j-u-’a.- 1  ^boul'l  be  'axed  in  accordance  with 
062  from  $84.o3i.  Payables  are  up  .Trineinlcs  laid  down  in  an  Act. 


'  making  a  crime  of  an  act  that  was !  return  maae  aiier  me  new  le-  competitor  whose  fiscal  period  hap-  rate  of  two  per  cent  and  calculated  next  few  months  his  observations 
n  !not  criminal  at  the  time  it  was  com- ,  f pens  to  run  with  the  calendar  year  at  the  rate  of  five  per  cent  “shall  were  little  more  than  personal 
psiinitted.  It  Is  true  that  the  taxing'^''”™  one  to  three  per  cent,  not  nom  jjave  to  pay  only  for  1939.  It  be  reduced  by  an  amount  equal  to  opinion. 

rl  statutes  to  which  reference  is  made  j  vclr*  **  t3o  answer  to  say  that  the  unfair-  that  proportion  of  the  . . .  difference  -Mr.  MaoMillan  said  that  the  Unl- 

,r' above  impose  a  tax  that  is  payableiJ^^'P^'®’'®  ,  ^  ness  is  evened  up  When  the  tax  Is  ...,  which  the  number  of  days  of  ted  Kingdom,  whose  normal  per 

11 1  after  the  act  came  into  force  and  ,  fe  tne  same.  removed  at  some  uncertain  time  in  .such  fiscal  year  which  are  in  the  ciipita.  consumption  of  lumber  wa.s 

apithat  the  reference,  to  fiscal  periods  I’reTent  (o*f  Biidgelniig  fl^c  future.  Not  only  are  ttjxes  sel-  calendar  year  1938  boar  to  the  total  more  than  double  that  of  other  Eii 

f.  I  wholly  or  partially  past  may  be  con-  Secondly,  we  object  to  retrospec-  dom  removed  when  they  have  been  number  of  days  of  such  fiscal  year."  ropean  nations.  Intended  to  reduce 

^fjsidered  to  bo  only  for  the  purpose  tivo  taxes  because  they  make  it  im-  onco  ImiKbsed,  but,  even  when  they  Then  in  respect  of  fiscal  years  Rs  consumption  averaging  from  1.- 

1j  '  of  calculating  the  amount  due,  as  a  possible  for  the  business  man  to  are,  the  company  that  has  been  un-  ending  in  1941,  at  which  time  the  700,000  to  2,000,000  standards  down 

g  measure  of  the  tax.  But  whether  or  budget  his  costs  in  advance,  as  he  fairly  treated  may  have  gone  out  of  increased  tax  is  to  be  removed,  the  to  less  than  1,000,000  standards  this 

■s  — — — — year. 

h  : . .  .1  ,  -  I  I.,.,.  ,.i,  Stocks  Arc  Tery  Low 

h! 

J, ;  “Stocks  of  liunbor  in  the  United 

j  _  _  Kingdom  arc  already  very  low  and 

;  CANADIAN  INDUSTRIES  LIMITED  = 

'  Millan.  “Britain  is  determined  i.o 

run  the  war  a,8  thriftily  as  possible 

n  The  following  condensed  reviews  arc  taken  from  the  Annual  Report  for  the  year  1939  to  buy  materials  other  than 

\  ^  lit  actual  war  essentials  In  countries 

!t  made  by  the  Board  of  Directors  to  the  Shareholders.  where  costly  dollar  exchange  wi.i 

^  not  have  to  bo  paid.  Britain  plans 

’  to  conserve  her  financial  resources 

FIXA>T1AL  RF.VIIAV— The  income  the  year  1939.  althougli  sales  to  last  four  months  there  was  a  |  vices  which  arc  available  without  that  she  can  spend 

and  expenditure  account  shows  a  the  automobile  Industry  wore  low- :  sharp  expansion  caused  mainly  by  l  charge  to  farmers.  Films  have  ,  c  aro  most 

c  net  income  from  all  sources  after  er  on  account,  of  the  smaller  m  o- 1  the  greatly  increased  output  of  the  ;  been  produced  within  tho  Company  j  f 

r  making  adequate  provision  for  nor-  duction  of  cars,  increased  sales  to  j  textile  and  paper  Industrie.*.  Other  j  depicting  iuiproved  results  obtained  '  r-in''**iinni-ir^«ho  t  ' 

nial  depreciation  charges,  rontin-  other  manufacturers  and  to  the  re-  products  'handled  by  the  Division  through  the  use  of  carefully  select-  i  „n<l  ran- H-i ’’  ™  noun  a  « tales 
?  gencies  and  income  tax.  of  .$6,232,-  tall  trade  more  than  compensated  i  showed  satisfactory  advances  in  ,  cd  fertilizers  and  have  aroused  con-  i ’*  ■ 

*  143.  equivalent  to  $8., 52  per  share,  of  I  for  the  reduction.  Total  sales  by  1  sales,  particularly  in  tho  specialty  sidorablc  interest  in  tho  farming  I  Rut  Air.  MactAIillan  stressed  the 

common  stock,  as  compared  w-ith  j  tho  end  of  tlie  half->ear  were  al-jclasr.  which  includes  neoprene,  the  communitic.s  in  which  they  have  fact  that  if  a  turn  should  come  in 
1  $4,516,754  or  $6.07  per  share  earned  ready  in  ad\anco  of  thoso  for  the  j  synthetic  rubber  material;  "Myco-  been  shown.  ,  the  war  making  lumber  a  fli’f“t  es- 

f  in  1938.  Dividends  at  the  rate  of 'Cc  same  period  ia'-t  year,  and  in- J  ban,"  introduced  in  the  spring  of  .  I  seutial  in  tho  British  ini,itary 

per  annum  were  paid  quarterly  on  creases  in  the  closing  monili.s  thc  year  for  the  prevention  of  t»rnerai  fichc-mc  something  tlial  might  easi- 

:  the  cumulative  preferred  stock,  and  brought  tiie  total  for  the  full  year  -  mould  and  ropo  formation  in  bread;  Examination  of  tho  growth  of  the 

dividends  totalling  $7.50  were  paid  to  a  new  high  nrark.  Umg-con- !  gasoline  antioxidants;  lubricant  Oonipany’s  manufacturing  invest-  Vh 

on  tho  rommon  stock  and.  althoiich  firmorf  cmnh.i^id  nn  vo^csirph  nnd  assisfa.nta!  and  ycv<*ra.l  other  new  i  t*in?aue  irio  lumuti  movemeuL 


in  maiKftaolo  jnvesuiu'nis  to  }  should  ho  ’ax^d  in  acc<^rdance  with 

062  from  $84.ii3i.  Payable*  are  up  down  in  an  Act, 

at  $2-8 i.69"  from  $94,261.  and  bank  ,vhich  i;*e!f  declared  that  it  should 
overdraft  is  up  at  . . .  iromijif,  j^,  effect  only  from  39ih  April 


$264,269. 

Reflecting  capital  reorganization 
of  last  3  ear  fixed  a.'r-et.*  are  shown 
down  $1.3 l".''i.".'  at  .t2.lt-8.721 ;  pre¬ 
ferred  stock  earned  at  2.187..5i'''j  on 
1938  balance  sheet  h-is  been  elimin¬ 
ated ;  common  stock  is  up  at  $2,- 
437,509  from  $1.89.", .'19;  while  there 
is  a  net  item  of  .$  3?, 717  for  eapital 
surplus. 

In  pre.-=enting  fbe  report  on  behalf 


1939. 

The  Nova  Scotia  statute  was 
’'•.'issei  on  1.5tli  April  1939.  but  it  is 
provided  that  tt  shall  apply  a*  tf  it 
had  been  enacted  on  Sbt.h  December 
I'*::*,  Th .-  effect  of  this  is  inrerest- 
intr.  Under  scetion  25  iwery  tax  im- 
Iiostd  by  the  .Vet  is  due  on  the  first 


,.l.  for  capital  ,i,iiiuary  of  fne  tear  in  which 

it  is  I'iipo.scd.  hut  is  not  payable  un- 
eport  on  behalf  day  of  .time  following. 


of  directors.  V.  AA  Civaiit.  enairruan  p,,,  24  bad  alreadv  provided 

of  the  compan.v,  =aid  in  pan:  For  gross  sale?  or  ero?*  reve- 1 


the  early  months  of  the  vear  the 
volume  of  business  was  ev'redmgly 
low  and  the  company  operated  at  .1 
loss.  In  the  second  half  of  Mu  year, 
however,  tnerc  was,  a  vert  <ons;d- 
erable,  improvement  in  bunne.-s,  and 
fbe  I  omi'tany  be.gan  to  show  fa;r 
montJtly  earning'.  Tt  's  encouiagiiig 
to  know  that  thi*  inerease  h.i.*  co’i- 
tiniied  through  the  early  mont'is  ot 
194i',  and  while  this  company  ha.s 
not  undertaken  any  war  orders,  the 


nue  of  any  company  in  respect  of 
whirh  the  am-ount  ot  any  ’ax  im¬ 
posed  under  t.he  Act  may  b«  deter¬ 
mined  shall  be  deemed  to  bo  the, 
gfos,:  sale*  or  gross' revenue  for  tho 
fiscal  year  of  the  eompany  ending  j 
on  or  before  the  31si  day  of  Decent- 1 
her  ne.xt  preceding,  or  on  or  before 
such  o.t,hpr  date  as  the  Provincial 
gf.('*-etary  may  direct,  in  other 
w.'irds,  in  the  case  of  a  company 
whose  fiscal  vear  ends  on  ."Ist 


deciaed  improvement  in  thf  .'teel  and  -ovenue  ta.x  due  on  1st 

allied  trades  pos.-ibl.t  due  lo  the  jn-r,  ralculare.d  on 

war  has  resulted  in  thi*  coiupani  gross  sales  or  eross  revenue  for 

having  orders  on  hand  at  t..‘-  end  of  fiscal  tear  ending  on  3]st  Ma.rcii 

the  ytar  nmch  larger  th„n  for  sev- j  and ‘this  as  a  result  of  an  act. 

eral  past  >e.i:a. _ ,  p.^ggpd  on  loth  April  1939.  I 

^  I'ernicious  Example 

IMVF^TflRS  SYND  ■  Ontario.  "An  Ac.t  to; 

111  V  L» U  £  V/ll’J  Ulill/,  .niK-nd  the  Corporation.*  Tax  '  Act, 

1  tiTrr-nrx  nti  «  rkinnrk  1939,"  was  in  the  form  in  which  it 
r*H4RTFR  ''948  ong.naliy  introduced  a  particu- ' 
VJlirili  »  iil/  V/ill  All  1  pernicioti-s  example  of  retro-' 

- -  pt'C'i-.  e  legislation.  The  Bill  in- ! 

Manitoba  Legislature  Approves 

incorporated  companies  upon  their  i 
Bill  of  Incorporation  for  New  mcomt  from  two  to  five  per  | 

Canadian  Company  -  -Mihough  it  was  introduced  in  ' 


M'lnniptc.  -•  Tlio  .\iiiniti>ba  Lc-ci.-- 
lature  ba.s  approved,  with  minor 
aiuendineiits,  the  bhl  |-;■-Jvidin.-  lor 
inetii-poiaii -11  of  I ijv(-.-,or:-  .'vndicute 
oi  '  aituda  I, id.  'Vitli  iu-adpuiiiie-r.*.  111 
tl'is  city.  The  toll  will  hecoiue  c;- 
ieeitd  oLi  ijroclamaiioa. 

Tiie  lu-w  coiupany  will  acquire  the 
busines.*  in  t  'anaJa  ot  Inve.'tor.i  .'Syn¬ 
dicate  ot  .Miimeaiioli.s  and  will  be 
oapitalized  at  $5i.i0,0'90  made  up  of 
500,009  .shares  of  .*1  jiar  value  stock. 

Incorporation  of  the  tu-v.  Canadian 
f’omiiany  with  a  Manitoba  'barter 
has  as  its  objective  the  furnisliing  of 
Canadian  investors  with  more  direct 


net  incoint  from  two  to  five  perl 
ecu'.  Although  it  w-as  introduced  in 
rebruaiy  1940.  it  provided  that  thtsi 
.=Mh='antial  increase  should  apply  to 
c-jn;paaies  in  respect  of  all  fiscal  ' 
years  ending  in  1939.  Companies 
wiio.se  fiscal  periods  end  on  the  31st 
'll  December  would,  therefore,  pay 
the  increased  rate  of  tax  for  twelve 
months  of  1939,  but  companies  with, 
liscal  periods  ending,  say,  in  Janu¬ 
ary  would  also  'have  had  to  pay  the 
increased  tax  for  eleven  months  of , 
1938.  If  the  Bill  had  passed,  not  only  i 
•voitld  manufacturing  companies 
have  had  to  pay  a  tax  for  the  year 
1939  at  a  rate  higher  than  they  con¬ 
templated  w'hen  making  their  esti- 1 
mates  tor  the  year,  but  some  com- 


v.anaQian  imcsiors  w  uu  more  u  reel ,  ^ould  have  had  to  pay  addl- 

access  to  the  underlying  securities  amounts  with  respect  to  a  fls- 

and  to  insure  better  compliance  with  j  already  closed  and  for  ; 

the  foreign  exchange  regulations.  ;  already  been 

filed. 

ADDITIONAL  BELL  SHARES  It  has  long  been  recognized  in 

Bell  Telephone  Company  of  Can-  f ^ 
ada  advises  that  an  additional  676  ! 
shares  have  been  issued  under  the 

terms  of  the  Employees’ <5tock  Plan.  Rlackstone.  vvrlting  in  his  Commen- 
forming  part  of  the  i,*su.i  covered  on  of  England  | 

-K,.  ,v,„  ,,r,Hr.v  gbout  thc  middle  of  the  eighteenth 


by  resolution  ivf  the  direj'tors  under 
date  ot  May  23,  i;i39.  Issued  capital 
is  812,692  sliare.s. 


B-^  YOUR  KEY 

TO  THE  SEA... 

_  THIS  SPRING 

Fresh  flav?,  saltv  sfi  air! 
These  give  vou  relaxation  or 
newed  per.  Bur  you've  never  fully 
known  rne  pleasure  of  a  Spring 
ocean  holiday  unless  you  ve  en¬ 
joyed  the  Seaside  Hotel  s  deli¬ 
cious  meals,  or  charming  Surf 
'n  Sand  Room  Moderate  tares. 
Make  voiir  rescrva'ion;  now. 


HoreL 

JutI  acr*M  fr»m  SimI  ?i«r 


century,  said  of  it:  | 

There  is  still  a  more  unreason- ' 
able  method  than  this,  which  is  | 
called  making  of  laws  ex  post  far-  j 
to;  when  after  an  action  (Indif-j 
ferent  in  Itself)  is  committed,  the! 
legislator  then  for  the  first  time  j 
declares  it  to  have  been  a  crime, ' 
and  inflicts  -a  punishment  upon! 
the  person  '«’'hu  bas  committed  it.  ^ 
Here  it  is  impossible  that  the  par- , 
ty  could  foresee  an  action,  inno- : 
cent  when  tt  was  done,  should  be  | 
afterwards  converted  to  guilt  by  a  1 
subsequent  law;  he  had  therefore 
no  cause  to  abstain  from  it;  and  ! 
all  punishment  for  not  abstaining 
must  of  consequence  be  cruel  and : 
unjust.  All  laws  should  be  there-  ^ 
fore  made  to  commence  in  futuro, ! 
and  be  notified  before  their  com-! 
mencement;  which  is  implied  ini 
•the  term  “'prescribed."  j 

The  fonstitutlon  of  the  United 


[synthetic  rubber  material;  "Myco-  been  shown, 
jban,"  introduced  in  the  spring  of  „  . 

the  year  for  the  prevention  of  t»rncral 

-  mould  and  ropo  formation  in  bread;  Examination  of  tho  growth  of  the 


In  addition  to  salt  sold  in  bulk 


result  of  the  construction  of  addi- 


t.arning*  over  ana  anovp  aiviaena  1  maintain  it..-,  leadership  in  sales  to'  v.,  oo.,,.  oviv.  :  tional  plant  ca|tacity  a«  acquisi- 

reqiiirements  amounted  to  .$708.74.5,  Mndustrial  r.ianufaciurers,  and  tho  o.u  '  t'ons  of  proporties  previously  own- 


on  tho  common  stock  and.  although  I  tinned  emphasis  on  re.search  and  assi.stanf  s;  and  several  other  new  |  niem  over  flio  past  ten  years  rc-  I  c  ihi  movement 

$1.5"  per  share  more  than  in  1938,  technical  ,'i.“.iistanrr  to  tho  cousu- ,  products.  I  veals  that  it  is  almo.st.  entirely  tiie  |  ifoni  this  countr.v 

were  at  thi-  same  level  a.s  in  1937. ,  nier  has  otiablrd  the  Division  to  |  ,  1  •  v  n  ^result  of  the  construction  of  addi-  Britain  needs  the  lumber,  she 

Earnings  over  and  above  dividend  j  maintain  it..-,  leadership  in  sales  to!  addition  to  salt  sold  in  oulk  ;  ca|>acity  as  acquisi- 

requirements  amounted  to  $708,745.  Mndustrial  r.ianufaciurers,  and  the  packers,  canners  1  tions  of  properties  previously  own-  '  "^'orry  about  that.’’  declared  Mr. 

bringing  the  earned  surplus  account  I  samp  factor  together  wMth  a  broad  miemical  manufacturers,  tiie.  pj  py  other  enterprises  account  for  j  MacAIIllan.  "Britain  appears  to  be 
up  to  >  1.348,231  a?  compared  w  itli  i  merchandising  iiolicy,  has  resulted  ,  produces  free  •  running  ,  t’ompany’a  1  gaining  in  the  shipping  race,  ac-. 

$3,639,486  at  the  cud  of  tho  previ-  i,,  the  uttainraem,  of  an  important,  1  total  expansion.  Consistent  pro-  j  dcopsea  tonnage,  faster  than 

•JUS  year.  !  [.usitiou  in  .ales  to  the  retail  trade,  huu.scaold  u.se;  large  and  small !  possible  lar-  ]  '»•  mirrent  report. 

,  blocks  for  stock-fecdin.g  puriioscs;  .  ,  .  ..  '  is  that  between  .Tanuary  l  and  April 

Tn  the  ahsrnc''  of  rx-ceptionally  j  Substan'ial  gams  were  made  by  and  various  specialty  grades.  On  ,  ,  !  :  :  1  anarla'^"  rrnvvinir  inrins.  .' 30  Britain  will  place  a.  miilion  tons 

large  capital  expenditure,  net  cur-  the,  PlasM-s  Division  during  the  account  of  its  wcll-knovvu  stablliz- i  .  .‘j„‘  1,.,  ,i,‘  iniroHiiciion  nf  1°^  new' ’'merchant  ships  in  commis- 

reni,  a.'sets  increased  during  flic  yc.ir.  flu  re.vuit  to  some  c.vicnt  of.ing  qualities  .m  increasing  use  is  !  ,.0,.,;.’,,.  ^nH  xi-mv  i  sion,  and  she  has  been  buying  and 

ye.-ir  hy  .$l,ino.0"0  ,-ind  stood  at  fnc  cessation  of  competition  from  i  being  made  of  .salt  in  eonstruding  I  ■  |  chartering  in  most  of  the  neutral 

$1. ■..7.50.900  as  compared  with  $tt,-  G''.-niaa.v.  To  supply  the  demand  !  highways,  airports  and  raiivvay  ®  ^  i  sbipowniug  countries.  ” 


Tn  the  ahsrnro  of  cxTcptionally  |  Substan'ial  gams  were  made  by  and  various  specialty  grades.  Oil; 
large  capital  expenditure,  net  cur-  the,  PlasM's  Division  during  the  account  of  its  wcll-knovvu  stablliz- i 
rent  a.'sets  increased  during  tlio  yc.ir,  flu  re.vuit  to  some  c.vicnt  of.ing  qualities  an  increasing  use  is  ! 


f'  J  ^  ‘  gross  has  been  made,  possible  lar- 

bloeks  for  stock-fecdin.g  purposes;  ,  increased  use  of  chem¬ 


icals  in  1  aiiada’s  growing  Indus¬ 
trie.*  and  by  the  introduction  of 
new  processes  and  products.  Alany 


6  W  a.  the  cm^  -  highways,  airports  and  rai  vvay  j  ,  j,  ^ 

6  .0,00)  at  the  tud  of  1)..8.  ;  for  moulded  comb.*,  manutactured  *  roadbeds  and  improvements  have|j,^^  engineering  spcciall.sts  and  in- 

OrER.VTL\rr  REVIEIV  -Reversing  1  ranadian-made  been  niade  in  methods  of  ice  re- ,  laboratory  work,  and  to  this 

the  trend  of  P'38,  w  hen  the  value  nf  "'"’'''*'""  powders,  additional  fac- ,  niovai  from  urban  stree.  s  by  salt-  Lhc  Company  has  contributed  not 
the  vear's  .sa1''s  was  lower  than  in  "a.*  msiailed.  "Lu-  treated  abrusivos.  .soiling  price  j,,,  research  facilities,  but 

the  ‘previou.s  vear  total  sales  for  deutiivc  base  :  conditton*  were  further  m-proved  ^^,5^ 


OPER-VTINCr  RI  VIEW  -Reversing 
the  trend  of  pi38,  when  the  value  of 
the  year's  .sales  was  lower  than  in 
the  previou.s  year,  total  sales  for 


1939  advanced  13^8  over  the  1938  viator;. il,  w.i.-.  added  to  the  resale  ^  and  tnc  Division  showed  a.  modest ;  jj  through  Its  association 

level.  The  greater  part  of  the  im-  Division,  and  tho  use  profit  on  tho  icai  s  opciations.  Uvith  Imperial  Chemical  Industries 


provement  ocrurrrri  towards  the 
end  of  the  year,  although  at  ilie  en'l 
of  the  first  six  months  .■^ales  were 
f  r  biglicr  ihaii  in  the  comiiarahlc 
period  of  19:.’.8.  .\  feature  of  the 

advance  m  the  second  lialt  of  the 
tear  was  the  substantia!  intrease 
in  sale,'-  of  the  '  cllulose.  Product;; 
an'l  '  heniieai  tiroups,  a*  the  in¬ 
crease  in  sale.*  i.f  tile  Explosives 
and  .VinmuniMon  and  Fertilizer 
Groups  accounted  for  only  a.  qu'ir- 
ter  of  tho  improvement  'luring  that 
period  The  growing  demand  for 
chemicals  is  continually  being  aug¬ 
mented  by  the  develoiiment  of  now 
products  and  procp.«*ps  which  tend 
to  broaden  the  Cnntpany's  market 
and  enahlo  it  to  devivo  greater 
benefit  from  the  chemical  relation¬ 
ships  which  characterize  the  oper¬ 
ations  of  Its  eleven  industrial  divi- 
.sion.'. 


of  uyloii  monofilament,  now  well-;,.  ,  ,  ,  .  „  i  I.imited  and  M  I  dii  Pont  de  Nc- 

€sf,aMi.'hcd  in  toothbrush  manti- ,  tvploslrcs  and  Aminuiiltion  <^ronp  I  Company, 

facturc,  was  c.vicndcd  to  include  |  „  ,,  j  ■  i  ' 

hairbrush  brt.silc*  and  fishing  >  Throughout  the.  period  referred 

leaders.  A  new  transparent  mate- .  to  above,  selling  prices  of  the  Com- 

,  '  .i  ••Tj,.f..-ito  ••  Rood  game  conditions  and  in- 1  hQv« 


rial.  "Butacito,"  developed  ex¬ 
pressly  for  safety  glass  raanufai- 
furr,  i.s  now  wi'loly  nscfl  in  that 


creased  purchasing  power  in  the : 
Prairie  Provinces,  i  esult<td  in  a  j 


pany’s  manufactured  products  have 
been  progressively  lowered  and 
this  policy  ha.s  undoubtedly  aided  in 


furr,  i.s  now  w  i'ieiy  nscfl  in  that  .  .  .  - .  ...  “  1  this  policy  ha.s  undoubtedly  aiucd  m 

iniiiistry.  replacing  t'clluloso  a'  c- ■ demand  for  sporting  t’^fl- i  ptjjjjqiat jQg  dcman'l.  The  part 
tale,  another  of  the  resale  prod- :  !J  consnmp  ion  of  |  piuyed  by  economical  distribution 


uct;,  of  the  Division.  i shooting  a!so|j^  reducing  price  levels  has  not 

.showed  a.  further  increase,  aitribn- 1  overlookod  and  the  ratio  of 

rhemicsl  Group  I  toJJie  growth  m  membership  j  .,^,1  advcrti.sing  expenses  to 

ot  the  Dominion  Marksmen  t'I'ibs.  |  pales  compared 

'  Operations  of  the  Alkali  Division  Intensive  study  directed  towards  .  with  the  average  for  all 

depend  to  a  large  extent  on  the ;  aHainm?  the.  hi.chest  possiblo  sf.an- '  .^p^jcal  producers  included  iu  a 
output  of  Canadian  bleached  sul-|n'9''d  n'  operating  cfftcieney  and  p^J,JjgJ,p^  of  industry  in  the 

,  phiie  and  kraft  mills,  which  con- 1  Product  qu.ilitv  was  confinuerl  at  |  States. 

,  .*'ime  tne  ma.|or  portion  of  the  li-irhc  works  throughout  the  year.  1 

Ljuid  f  hi'. fine  produced  in  Camada. ;  Gertaln  improvements  w-ere  effect-  EXPLOTEE  RELATIONS  —  Tt  is 
Owing  to  poor  '  onditions  prevail- i^d  including  the  replacement  of  |  generally  admitted  that  a  satlsfac- 
ing  in  the  pulp  and  tiaper  industry  !  older  equipment  with  new-  machin-  tory  relationship  between  em- 
( 'luring  the  first  eight  months  of|Ory.  pi'jyecs  and  management  depends 

!  the  year,  the  alkali  plants  operat-  k  »  1  -  *  ..  largely  upon  the  extent  to  which 

!rd  at  an  even  lower  level  than  in'  * mibatantlal  increase  In  the  there  is  mutual  understanding  of 


!  the  year,  the  alkali  plants  operat- 1  _.  k  »  1  -  «  w  Bu  gely  upon  the  extent  to  w 

The  Companv  continued  it.*  po- !  rd  at  an  even  lower  level  than  in  1 ^“6  1  there  is  mutual  understau'linf 

ty  of  confining  sales  of  military '  U'38,  but  war  conditions  brougnt  I "  each  other’s  problem.*,  .'^ueh 


products  to  the  requirements  of  the  about  an  immediate  increase  in  the  |  f  «40Count.cd  for  much  ot  t.he  understanding  must  be  a  matter  of 
'  anadian  G'jvcrnment  and  govern-  o'J'P'H-  of  bleached  pulp.  A.*  a  re- '  ®  i  «  record  demand  gprious  and  eontinuou.s  endeavour 

ments  of  other  Briti.sh  limplrf  -’’il'  'he  level  of  '-’iilonn'-  sales  dur-i^  .  o’^Plof'l'e*.  although  non-  and  it  is  believed  that  the  relation- 
uni's.  Sales  of  such  products  in  ling  the  last  four  im.-nths  of  1110  1®^®”'  mines,  quaTries  and  coal  ship  developed  within  the  Company 

1939  were  not  large,  but  it  is  to  he  year  was  more  than  double  the  aiso  contributed  to  the  im-  over  many  years  is  being  strength- 

expected  that  the  '"ompanv  will  he  I  average  montlily  rate  of  the  pre- j  ^  ®  emen  .  .  es  'ir  construction  euerj  by  each  additional  year  of  its 

called  upon  to  utilize  to  the  fullest  viou.s  eighteen  months.  The  de-  .''J'®*’®  ^oits"lerably  lower  growth.  The  efforts  of  employees 

extent  its  technical  knowledge  an<i  mand  for  caustic  soda,  the  other!?  ,ia^  highway  and  management  in  achieving  this 

experienced  personnel,  important  product  manufactured  I  '’ountry  |  result  are  deeply  appreciated  by  the 


1939  were,  not  large,  but  it  is  to  h 


Cellulose  Products  Group 

The  multiplicity  of  use*  for  "f’e) 
lophane"  a.s  a  protective  and  h' 
gienic  covering  was  added  to  in 


mand  for  caustic  soda,  the  other'?  *'1  highway  and  management  in  achieving  this 

important,  product  manufactured  I  '’ountry  result  are  deeply  appreciated  by  tho 

ibv  this  Division,  used  mainlv  hv  I  ®^  expl'jsives  lor  1  Board  and  are  regarded  as  a  real 


'by  this  Divi.sion.  used  mainly  bv  |  '^‘T.  lor  |  Board  and  are  regarded  as  a  real 

ithe  soap,  viscose,  pulp  and  paper  /  1.  'ontmued  factor  in  the  Company’s  success, 

and  textile  industries  was  well  r®  *^®  ®f  importance  m  constriict- 

,  maintain<^d  lliroughout’  the  vear'  modern  trunk  highways.  The  The  sum  of  $38,300  was  paid  out 
I  maintain. d  tJirougnout  the  year.  production  volume,  together  10  496  sick  employees  providing 

:  The  General  Chemicals  Division  with  improvement*  in  operating  <hem  during  dl.sabllity  with  an  iu- 


1939  by  the  Division’s  efforts  to  he  man'ifactures  and  supplies  prod- 1  ®f^ii'li’®cies  and  economic  buying  come  equivalent  to  full  wages;  and 
of  service  to  the  consumer.  In  up,..  variety  of  Indus- '  of  basic  raw  materials,  resulted  the  Company  also  paid  out  $104,000 

addition  to  supplying  new  markets.  I, ^..,1  aetivities  in  which  the  six :  in  cost  savings  which,  conform-  to  2,075  eligible  payroll  employees 


addition  to  supplying  new  markets, 
the  demand  for  all  grade*  was  in 
creased  by  develoimient*  in  estab- 


trial  activities,  in  which  the  six!  *n  cost  savings  which,  conform-  fo  eiioioie  pajroii  cmpiojcea 

ni'ist  important  consuming  Indus- j  ins  w  ith  policy,  were  shared  with  who  received  vacations  with  pay, 
tries  are  metal  processing,  chemi-  ibe  consumer  through  lower  sell-  mostly  two  weeks’  duration.  Under 


*"1  P''®' T  manufacturc,  mining,  pulp  and  ins  imices. 

h,  .t  1  ’"I  soap  and  textile.  From  the 

7^®"®-!bekqning  of  the  year  sales  were  ^ 


phanC  after  making  moderate  pro 

gress  in  the  first  six  month*,  con- 1  ,  ,  ,  .j,  piosimr  months  I  ‘  - . ,  ^  - —  unaer  me  ivieaicai  rjenciii  ouppic-  i  n40  ni9 

tinned  thereafter  at  .in  acreleraied  |  r,f  ,vhpn  ihev  moved  *harnlv  I  ”  ^eat  iind  other  farm  nient  312  claims  for  doctors’  fees  »  $  Iner. 

rate  (or  tho  remaiiuler  'M  the  ycai.i  ^  ®  t-rodktlon  of  sulnhu  w  ^®.®“''’y  were  paid  to  the  extent  of  $3.6PO.  January  .  ..  M.68i,498  ii.389,i3Z 

and  the  plant  extension.*  complete']  i  fertilizer  sales  for  1939  ^he  premium  cost  of  this  Insurance  February  ..  I3.780.555  I3.40i.689  n.sr-o 

in  1938  enabled  production  ^i-hedu- L^^s  ammZa  and  sil  ckte  of  so-  nf  ""  f®*-  Company  ^oui  ....  fU^T.osT  2r^8Tr 

Ics  to  bo  maintained  despite  the  ,  ' !->•  i  •  >  inn  nrna,in»a  Progtess  55 as  made  in  developing  ^4,^  participating  employees. 

higher  5'jlume  of  operation*.  Rawi'J^^  f ^at^  Owf  e  ®®'^  “®®f  epecial  (arming  -phe  sum  of  $379%0  was  paid  out  Total  sales  of  23  firms  in  ip 


maintained  at  approximately  the 


g  prices.  the  Co-operative  Health  Insurance 

Plan,  $25,000  5va.s  paid  on  aceount 
Fertilizer  Group  of  317  claims  for  hospital,  opera- 

tion  and  allied  services,  while 
Despite  the  late  spring  and  the  un^er  the  Medical  Benefit  Supple- 


:  Resent  'Peg  Interference 
j  Manitoba  Municipal  Act 

I  Special  CorrespondenLa 

j  Wtnnipc.?.  — Alayor  George  r.  Mac- 
j  Lean  and  Tuembers  of  St,  Boniface 
!  council  have  cxproiiscd  strong  re- 
I  sentment  against  tho  "unsolicited 
interference  of  the  City  of  AVinni- 
'  peg"  in  introducing  an  amendment 
I  to  tho  Munteipal  Act  in  the  Legis¬ 
lature,  which  would  remove  the, 
right  of  municipalitic*  to  offer  aid 
,  to  industries. 

I  Winnipeg’s  proposal,  how-ex  er, 
i  5vas  rejected  by  the  Legislature. 

‘  Had  it  carried  it  w  ould  have  nulli- 
‘  fied  sections  of  the  St.  Boniface 
‘  charter  xvliich  alloxv  that  eity  to 
offer  certain  tax  adjustments  and 
other  aids  to  industries  xvhicll  es- 
j  tablish  there. 

“St.  Boniface  haa  never  misused 
I  its  rights  to  offer  aid  to  industries 
i  C4!tablishing  here  but  instead  has 
!  attempted  to  dispose  of  tax  sale 
'  land  on  which  to  erect  Industrial 
:  buildings  and  provide  employment, 
i  On  every  ground  we  resent  the  in- 
I  terferenee  and  xve  regard  It  as  a  di- 
reet  atteunpt  to  choke  St.  Boniface 
off  from  industrial  development 

“It  is  to  bo  hoped  that  In  the  fu¬ 
ture  'Winnipeg  will  confine  its  ef- 
!  forts  to  the  solution  of  Its  own 
!  problems  and  leave  St.  Boniface 
j  alone,”  Mayor  Mac  Lean  said. 

Departmental  Store  Sales 
Again  Higher  for  February 

Ottawa.  —  Departmental  stores 
sales  in  Canada  in  February  xvere 
17.8%  higher  than'  in  -  February, 
1939,  as  compared  xvlth  an  Increase 
I  of  17.7%  in  January  over  the  total 
for  January,  1939.  Based  on  sales 
from  19  firms  the  totals  compiled 
by  the  Dominion  Bureau  of  Statis¬ 
tics  for  ihe  first  two  months  of  the 
current  year  are  as  follows: 

1940  I'>i9 

$  .5  Iner. 

January  ...  15,681,496  13,389,137  17.1*7, 


~  nets  handled  by  this  Division  in-  ees  and  fruit-growers  at  Um'es  of  aient  t^Ts  centriir^veTrdo^^^ 

treased  to  abnormal  lex  els.  The  the  year  when  purchases  of  farm  saved  Under  the  Pension  Plan 

..  ®i  ®®°®®™®  I  ?®'-‘i‘i*®*-  are  small.  Off-season  cash  payments  amounting  to  $58.- 

Fab»4koid  Dixi.sion  comprise  *0  '"fJ  m  (  anada  of  various  chemi  business  was  also  augmented  by  ono  were  paid  out  to  eighty-five 

dlfrerent  industries  and  their  al-  ""Is  hlthcrt.9  imported  continued  an  increase  in  bulk  sales  to  pensioners  and  under  the  Em- 

lied  trades,  and  in  1939  they  were  be  the  subject  ot  careful  study,  other  manufacturers  whose  sup-  ployees  Benefit  Plan  death  benefits 

w,S:  ;«  differ™.  b,  „r„d«o„,  ,b.  .Cl- 


mppli"!  from  the  Toronto  xxorks 

7edtieeTpm?u^Tion  vifies  of  the  Mining  and  Organic  I . . . .  me  oeneiiciarics  oi  employees  ana 

r  u  r  roju  ..tiori  ot  automobiU  .s  ,  i  j  .  ,  niviKion  mav  bo  divided  a n^rir-iH..,.  i  i  i  .  pensioners,  the  expense  of  both 

in  <  ana'ia  and  changes  m  .style  .''f  mU'“-ls  Division  may  DO  nixmea  Agricultural  development  assu-  {.lans  being  borne  entirely  bv  the 
resulted  in  a  further  decline  of  an-  *"  ^''nost  equal  propitnions  under  i  mes  a  new  significance  in  the  na-  entirely  by  the 

tomoUve  sale.*,  hut  with  the  in-  '^“'®®  i'eadings— mining  chemicals,  tional  effort  now  called  for  and  in-  v-ompanj. 

crease  in  industrial  demand  and  'ind  miscellaneous  prod- ^  creases  the  importance  of  the  ed-  At  the  end  of  the  year  there  wore 

the  el  imi  n?i  t  irm  nf  Hiwlmtrc  crrMO...  nets.  Sales  of  mining  cliomicals  l  ucational  activities  nnrRIiefl  for  the  Anmirkveeu  cervine  in  the  fnreec 


I  Inished  imports.  (bo  beneficiaries  of  employees  and 

II,  .  pensioners,  the  expense  of  both 

r^^iw  stn  f  .  ‘’®‘’“®  entirely  by  the 


Company. 


the  elimination  of  distress  selling 


ucational  activities  pursued  for  the  43  employees  serving  in  the  forces 


on  the  Canadian  market  by  Unit''il  ’’""wo'l  S'.mo  increase  over  1938,  j  benefit  of  tiie  farmer  by  govern-  and  to  safeguard  their  interests 
State.*  cxiiorter.*,  tiie  Divi.sion  wa.i  "  cyanide,  used  for  the  ment  departments  and  other  organ-  during  their  absence  the  Company 

aide  to  report  a  moderate  improve- r  "t  the  most  impor-  hzations.  In  this  work  the  Fertil-  adopted,  in  the  middle  of  Septom- 

ment  m  total  .sales.  |  tani  single  i  liemical  in  this  class,  i^er  Group  is  glad  to  co-operate  by  her,  a  National  Service  Policy 

^  1  In  the  nioaths  preceding  the  war,  means  of  its  monthly  nows  letter  to  granting  special  leave  and  pay  ar- 

Thc  Paint  anil  V’arnish  Division  I  dyestuffs  sales  were  at  approxi-  all  agricultural  representatives  and  rangements,  in  addition  to  death 

serves  three  main  markets  and  for  I  malely  the  1938  lex-el,  but  In  the  Us  advisory  and  soil-testing  aer-  benefit  and  pension  coverage. 


Total  sales  of  23  firms  in  1939 
were  3.8%  higher  than  total  sales 
In  1938.  During  February  practi¬ 
cally  all  lines  showed  substantial 
gains  over  sales  volume  In  Febru¬ 
ary,  1939,  but  the  gain  tn  volume 
over  January  was  due  entirely  to 
higher  purchases  of  furniture,  home 
furnishings,  household  appliances 
and  hardware.  Clothing  purchase.* 
were  lower  than  in  fJio  preceding 
month. 


Act  provides  that  the  difference  be¬ 
tween  tiie  tw'j  rates  "shall  be  re¬ 
duced  by  an  amount  equal  to  that 
proportion  of  the,  . . .  difference  .  .  . , 
xvhlch  the  number  of  days  of  such 
fiscal  year  which  are  In  the  calen¬ 
dar  year  1941  bear  to  the  total  num- 
of  days  of  each  such  fiscal  year." 

The  act  is  still  objectionable  in 
so  far  as  It  applies  to  fis¬ 
cal  periods  already  commenced  at 
the  date  upon  which  it  came  into 
effect,  but  at  least  much  of  the  un¬ 
fair  dlscrlminatiou  as  betwoua  com- 
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60  Years  Service 


RESTRlCnONS  ON  I 
TRADE  TO  AFFECT 
EXPORTS  OF  ford; 

Earnings  for  1939  Show  Slight! 
Reduction  With  $1.81  Elarned  i 
on  “A”  Stock 

SALES  OFF  $2,100,000  | 


SMELT!  R :  EARNS 
$2.85  PER  SHARE 
STOCK  IN  1939; 

Up  From  $1.90  a  Share  in  Pre- 1 
ceding  Year  —  Gross  Up  : 

$4,750,000 

SAU'S  $7,500,000  HIGHER 

C^sh  Position  Improved  and 
Obligation  to  West  Kootenay 
Power  Sharply  Reduced  — : 

Working  Capital  Gain 

Consnli(1at<(l  AliiitiiK  &  Smeltlut; 

'  o.  or  Canada,  roporis  foi  fiscal  year 
(inded  Dee.  Jl,  I !•:!!>,  not  imomo  of 
afiur  iiidvisiuii  for  tic-, 
vidnpineiit  oxiieii.sc,  intorest  and  ox-; 

••liaJiKo.  sundry  wrilc-off.s,  doprooia- 1 
litin,  de))lotii)n,  inoonio.  taxes,  i)cn-lan(i 

slot)  fund  rosorvo.  and  olhoi-  onarsos,  I  Karattc  and  shops,  for  the  Dawes,  i  in  practically  all  overseas  markets, 
equal  i<)  $2.Kri  a  .share  (each  $j  ttar.Dow  and  h'ronlenac  Breweries,  in  ,  While  the.se  did  not  seriously  af- 
valne)  on  1  .tihit  shares  capilal  i  .Monri  oal.  feMow  employees  and  Uecl  the  company's  overseas  trade! 

Mock  outstanding  at  end  of  the  year.  |  officers  of  The  National  Breweries,  |  in  193!).  theio  continued  enforce- 1  Slight  Gain  in  Gross  More  Than 
This  compares  with  1938  net  income  I.imiicd,  .ioined  thus  week  in  con-  '  ment  Vill  obviously  have  an  ad- 
of  .$6,213,725.  or  $1.90  a  share  on  ^  gratulaiing  .Mr.  Uyan  upon  the  i  verse  .  influence,  he  adds.  Since. 

3,267,33u  shares  tlien  outstanding. ;  completion  of  50  years  of  service  j  the  export  business  normally  re- | 

Sales  of  smelter,  chemical  and  with  itio  company,  and  presented  '  presents  4295  of  Mie  company's  i 
fertilizer  products  for  1939  totalled  i  him  with  a  handsome  oil  painting  i  sales  volume  representations  con- 
.$35,469,810  against  $28,023,276  in  in  loken  of  their  appreciation  of  tiniic  to  be.  made  in  an  endeavor  to  j 
1938.  royalties,  rents  and  sundry  re-;liis  long  assoeiation  with  them.  secure  more  satisfactory  arrange-, 


f:. 


Toronto  Bureau  The  Financial  Times 

Toronto . I'ord  .Motor  <'o.  of  fan-  ' 

ada  rciiorts  .slightly  reducoil  nut  , 
profit  of  .$3,012,571,  or  $1.81  per  i 
share  on  ilic'  1,658.960  cla.s.s  A  and 
B  shares  oiitslamiin.g.  for  the  year 
1939,  its  compared  wiih  the  I!i38  1 
nei  of  .$3,253,176  or  $1.96  per  share  i 
and  directors  iitlrihute  tlic  flccreasc  i 
largely  to  reduced  domestic  sales..  ' 

W.  U.  famphell,  pre.sidcul,  stales 

I  that  following  the  oullireak  of  war  i 
c.  TIVAN,  jiurchasing  agent  i  import  restrictions  iind  c.xchange 

manager  of  transitortalion,  i  control  regulations  were  enforced  : 


Oiii«toothe43ay 

Baikelotm.  Th©  Ou*to-Ute 
Bay  AaMoclatiou  Lae  been  re- 
orHftTlIxpd  with  RUtonoiiious 
branchen  In  eaoh  of  the  larger 
Saskatchewan  centres  no  the 
result  of  a  plan  for  more  effi¬ 
cient  operation  compIctM  by  f, 
5r.  Stevenson,  K.C.  Mr.  Stt  ven- 
son  was  recently  appointed 
chairman  of  the  organization 
for  11)40. 

Alderman  ForreBtor  of  this 
city  urged  that  the  Shipping 
Control  Board  be  uakud  to 
divert  shipments  for  Western 
Canada  through  Churchill. 
There  would  he  increased  ehlp- 
meiits  of  machinery  and  sup- 
pllc.s  to  the  West  as  part  of  tho 
wai'  organization,  he  declared. 


HIGHER  EARNINGS 
SUPERSILK  HOSE 
SHOWN  FOR  1939 

Report*  Net  E<|uai  to  B0.3  Cents 
on  Stock  ns  Compared  With 
44  Cents 

SALES  HOLDING  UP 


MONT.  TRAMWAYS 
SHOWS  ANOTHER 
LOSS  FOR  1939 


Offset  by  Increased  Snow 
Costs  and  Tcuces 

MORE  NEW  BUSSES 


Toronto  Bureau  ThaFloancIsl  Ttm*ii 
1  Toronto. —Superatlk  Hosiery  auHs 
Ltd.  has  net  profit  of  184,333  In 
1939,  paid  $25,000  in  full  on  pre- 
!  ferred  dividends  and  increased  sur- 
:  plus  to  $180,816  from  $121,483.  Net 
!  profit  was  equal  to  59.3  cents  per 
i  share  for  class  A  and  class  B  cotn- 
I  nion  stocks  and  compares  with  net 
of  $69,649,  or  44  cenUi  per  share  on 
I  the  common  earned  in  1938. 
i  Working  capital  increased  by 
!  $42,127  to  $293,798,  investment  in 
I  fix^  assets  was  increased  by$16.- 
j  940  after  provision  for  unstated  de- 
■  preclation,  $3,000  of  certificates  of 
arrears  were  retired  and  preferred 
stock  outstanding  was  reduced  by 
$10,200. 

W.  S.  Thompson,  president,  states 
that  thus  far  in  1940  sales  have 
held  up  well  but  that  it  is  impos¬ 
sible  to  forecast  the  effect  which 
the  present  war-time  economy  may 


vouiio  added  $71,12!)  against  $74,720. 
and  Invc.siment  income  was  $1,750.- 
365  against  $1,526,520,  i<>  tiring  loial 
cioss  incniuo  to  $37,291,304  Os  co)n- 
pared  with  $29,687,151  in  !9'3S.  whi'ii 
profit  of  .$62,935  oil  inve.siuiciits  sold 
w'ss  included. 

After  deducting  from  1939  net  in-!  - 

•  orac,  $6,540,672  dividend  I'a.'inenls  Qff  51-  Year  of 

for  the  year,  stirptus  wm.s  $2,(98.91  ..  o-  •  _  i  •  i 

i.n(;rea.'>inv  surplus  account  in  h;il-' 
qricp.  .sheet  to  $6.372,S5t.  f’l'oril  and, 


lo.-,.®  figlUTS  fill- 

Dt(V  )>a.®i 

years 

i  qmpaio  as  foil’.)"'.®; 

1919 

194H 

193  7 

t 

$ 

$ 

••.*•  4>.4h9.filO 

)7, 621, (184  40.48.t,8’7 

fo-V  ....  22.2r(.8«l 

2'). 094,004 

19.720.680 

iTfif  ,  1^.281,078 

8.527.680  20.762, '(47 

Inv.  ,„r  ..  I.750.)65 

1.526.520 

1.120.698 

Oth.  me..  7  1.12') 

6  2,‘l)5 

40,246 

T rit .  iiir  a  1  5 ,0? 4 ,-1 2  J 

|0,|  16.535  2I.952,«‘)I 

fh-durt  . 

n#»pr»e, 

2,(80,04(7 

9  1  7.990 

882.54  1 

fii\.  prnv.  2.28<1,0('0 

I  40(1.000 

J.980.000 

I  m  p.  tr  ®.  1  ^  .000 

23.26.’ 

20.040 

x-t  prcL-  '>.)3').i8.‘' 

S,1V> 

1  4.hti0.06i 

ffivid'v  •  •  0.  >40,872 

8,161.58/ 

It  413,183 

®'irnlus  ..  ’.79S.'D5 

I.OAO.fih’ 

3, >56, 475 

f'f"'’.  M'i  fp  L  1 7  J  .'M  7 

').724.799 

2.2(.H,324 

f  V  L  t’a!  h.i(2,85(i 

3.373.937 

3,524.799 

1  «i  n  pn 

>.|l.,re  .  $2  8A 

.A»  74 

«4.49 

^nijnihi»r 

nl  •’ll.,.,  5,:7L,66'^ 

3,267,330 

3.264,984 

STEADY  YEAR  FOR 
INT.  CITY  BAKING 


Rising  Costs  —  Working 
Capital  Remains  Strong 


The  annual  report  of  the  Montreal !  the  silk  hosiery  industry. 

Tramways  Company  for  the  year  i  Sales  show^  substantial  increase 
ending  December  31.  1939.  shows  a|”‘  J.*/®'  increase  is  net 

gro.ss  revenue  of  $13,349,511.  an  in-  P"*-  us  might  be 

crease  over  1938  of  $156,930,  nr  1  c^Pected  in  view  of  the  substantial 


In  face  of 

rompetitton  in  the  baking  field  dMr-',^^.p^  .$640,794,  net  profit  remain¬ 
ing  the  year  under  review.  Inter  ^  After  pavment  of  di- 

City  Baking  Co,  Ltd.  in  it.s  annual ,  ,o, ailing  $1,658,960.  carn- 


menls  in  thi.s  respect. 

Receipts  from  sale.s  and  other 
inrome.  exelu.sive  of  invesi.ment  in¬ 
come  in  l!i<39  amounted  to  $43,731,- 

290  as  compared  w;ilh  $15,850,151  .  _ _ 

in  1938.  Operating  profit  from  Can- ,  j  "  operating  "expense’s"  were ! sales,  nevertheless  dur- 

adia.n  factories  and  braiuhc.s.  in-  .$10,369,600,  an  increase  of  $132,525  i ®  large  portion  of  the  year  silk 
eluding  export  shipments  totalled  ,  jn-io  ’  snow  removal  rosts”-inri  Canada  was  sold  at  very 

$1,3.34,, 300.  as  compared  w  Hh  $L  !  ^ax^^ fJ'X  p^vScc  (he  face  of  greatly 

967.743  111  1938.  while  dividends  re- !  Montreal  and  other , manufacturing  ro.sts.  In 

.  '•ri'olo  '’,7'  ''.'’.'^ municipalities  amounted  to  $1,119,928  ,  _’.’!!!!!*! 

icom|)arpd  with  $808,549,  an  increase! 
of  $311,379,  or  38.61%.  After  dc 
ducting  bond  interest  and  foreign  ex 


totalled  $2 
$1,651.-173. 
b(7nd  .s  nd 


.’18.241,  compared  with 
With  tlie  inclusion  of 
invc.stment  income  of 


was  some  increase  in  hosiery  prices 
to  bring  them  more  in  line  with  the 
I  current  high  cost  of  silk  and  this 


^  change",  a  balance' of  7495,:n3~ '‘was !  ’^c  situation 

carried  to  surplus  account.  Current  assets  arc  .«hown 


I  Surplus  account  for  the  year  has 


,  $.566,211  all  of  which  $50,321 


at 

was 


list  1910  shovv.s  earning.®  and  net 
working  capital  relatively  well 
nuinfainc.d  as  compared  with  the 


ed  surplus  was  increased  to  $23.- 
887.717  from  $22,534,106  at  the  pre¬ 
vious  year-end.  . 

Income  and  surplus  acrouni  fol-f<*™ouni  of  $501,273  in 


been  reduced  from  $1,532.397’ to  $899.:'  ?^‘‘"i‘2„'^T39.453  was  in  receivables 

16.  a  red.iction  of  $633,051,  There 


Current  liabilities 


was  added  to  surplus  account  ..n  „ .  ,  •  j 

adjustment  of  V  ^  a 

after  unstated  reserve  for  depre- 


^  previous  .venr.  Net  earnings  after  all  joars  ended  Dccom- '  «C‘'‘>"tics  and  iirofit^  ,  ciatlon  and  gCKidwili.  etc.,  is  carried’ 

:  charges  were  equivalent  to  $5.4,  a  ,  j,,.,  3,.  bonds  redeemed,  while  $6,1.  ,o2S.  cov- '  .^540,9  ,  eorapanv  Mill  has 

ntH  crinii  amortization  of  bond  discount  1  .  ■ 


sh.M'f'.  on  the  outstanding  capital 
stock  of  the  c(vmpany  which  com¬ 
pared  with  $6  16  a  «?harc  earned  fnr 


I9)'> 

$ 


PAJD‘VF 

cAprrAt 

AND 

FEBXPVK 

SSOOOOOO 


ARE  YOU  ACTING  IN  THE  CAPACITY 
OF  EXECUTOR? 

If  you  are,  and  desire  to 
be  relieved  of  the  detail 
work  of  the  Estate,  ve 
would  be  pleased  to  act 
as  your  Agent.  The  law 
gives  you  the  right  to 
employ  us  and  our  char* 
ges  are  very  moderate. 


SDt  HERBEET  S.  HOLT 
Premtiant 

r  O.  DOKALDSOM 
Tlc»-Pr«t<d«nl  «nal 
G«n«ra  I  Manaqar 

MORRIS  W.  WILSON 
Vio«-Pre»ld*nt 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

HAUfAX  TORONTO  WINNIPEG  EDMONTON  VANCTOUTIR 
ST.  10HN  S,  NFLD.  LONDON.  ENG.  NASSAU.  BAHAMAS 


outstanding  certificates  of  dividen'l 
arrears  pajablc  of  $24,5.37.  Thcr 
arc  4.923  preferred  shares  of  $I(" 
par  value.  75.nO0  ela.ss  .A  commoi 
.shares  and  25.000  class  B  coninin' 
shares.  Earned  surplus  is  .$18'',- 
813. 


TO  KXTEM)  .\IRrK.\l  T  IT.A.\3 

VaJlcouvcr.  —  Boeing  Aircra.ft  , 
Canada  announces  having  acqui:-' 
new  property  on  which  to  erect 
building  to  accommodate  an  expa 
sion  of  oon.st ruction  activity.  Cost  , 
the  work  will  be  alx.ut  $18,000. 


ASK  YOUR  TAILOR  FOR  ROBINTCX 


the  f1.sral  year  ended  .latiiiary  1 
19:',9. 

Beport  .shows  total  Incomo  for  the  i 


tft^.tory  . 

DjvifJa  from  gver 
>:uh*ldic»ry 

year  under  review  of  $343,239  which  oihcTn'icoi^T  .!!! ! 


I  I  L 


Borl.iiig  Cuiutni  Lain 


vioiis  year.  After  all  deductions,  in- 
chiduig  depreciation  at  $10fi.)'M)f'  and 
after  income  tax.  net  profit  at  ,$115.- 
827  comiiared  with  $13f).2!i4  a  year 
'ago,  .Vfi^er  payment  of  the  $3. on  divt- 


(.’an  Income 
Olh^ri  me  tabr*> 


In  1I1C  balance  siiccL  net  working  ,  dend.  same  a.s  in  the  previous  year, 
capital  is  shown  nearly  $4. 50o, non  1  earned  surplus  vvas  increased  by 


N«t.  profit  . 

>j,« — 

Dividend?*  paid 


3  U»  ^i\’ 


liiL’hor  th.'Ui  ai  thn  end  nf  at 

$) 0,53.". 662.  I'lirrcnt  a,s.ser,.s  have  ,  figures  for  past 
b(','n  increased  by  over  $3,509,000  l<>  pared  'herewith: 
$21. 208, 500  while  current  liabilities 
,'i  r<  I, I  wet  by  fiv'cr  $1,000,006  at  $10,- 

rrincijial  changes  among  the  as¬ 
sets  are  an  increase  of  over  $2,150.- 
iXKi  at  $,’,.511,468;  an  increase  of 
,,\cr  $2.7:'>9.0O0  in  receivables  to  $3,- 
9''5,2.'!';  and  a  rednciion.  of  $l,60fi,. 


Profit,  and  >'.ss  1 


yrars  are  cum-i 


;  Surplus  hirviLird 


!.3M  ?-oo 

I,')67.7-16 

2.218.211 

ino,82t 

l,(.5  1.4  . 

1  33.H37 

>3.3h5 

3,7  55,057 

>32,8X4 

iOf.-oH) 

45  1.40  7 
50.474 

3,012,57  1 

3.253.1  76 

1 .0)8.0150 

1.658.960 

1. 353. hi  1 
22.534.106 

1,594,216 
20.9  39,89  1 

23,887,717 

22.53  4,106 

and  expenses,  $500,000  for  deprecia¬ 
tion  and  $}72.500  for  dividends  paid 
during  the  year,  were  deducted. 

The  company  carried  208.928.429 
revenue  passengers  on  tramways  | 
auto  buses  and  trolley  buses  in  If 
ail  increase  of  667,222.  or  .'J2Cr  over 
’  1938.  Twenty-seven  new  buse.s  were 
;  purchased  at  a  cost  of  $310,227  and 
the  comiiany  now-  has  available  fori 
I  .service  941  cars  and  221  buses.  Pro- 
I  fit  and-  loss  figures  for  past  2  years 


— Yci»r  F.nded  Janvinry  31— 


IfiU.OiMi  ;u  S.')ri.b:l7.4!)5. 

.\uioni;  iho  li'.ihiliiics  amounts  due 
subsidiaries  aro  sliown  ‘.ivcr  $2.1'>0,- 
OIMI  i,,\\..r  at  .«  1,691. s:;i :  tax  reserve, 
is  HI)  ncjii'lv  .$859,900  at  .$2.121. 149; 
p.ivahlcs  arc  ,$250,999  higher  at  .$1.- 
78'>,f9l;  and  ditidciul.s  payable  arc 
up  over  ,$in'i,,(9q  at  ,$2.99!i.66, .  t'on- 
iingpli'  .v  .md  proiicrty  rr'scrvc.s  lin.vc 
In  approprlal  (.'(I 
$2,890,009  higlicr 
w,vrk  ili.g  capilal 
1  vc.ar,-.  arc  coni- 


I 

1940 

1939 

1 

$ 

$ 

Oprrahnp  Droffl 

327,456 

^47,407 

S  Interest  r»n  Inve.ftfrrt.^. 

2.h43 

3.45h 

:  Interest 

13.130 

1  1.670 

1  folal  Income 

3  4  3.2  30 

362.73  3 

1  Dediict 

(Bond  inlereftt  ,**,^,*^* 

h2. 07  1 

65.235 

100.000 

100.000 

Int  «)>ne  tav  . 

20.000 

32,500 

|l.xeciitK'r  Salarieft  „4»** 

34,220 

3  3 . 1  0  3 

iDirectoTB  teeiA 

800 

800 

1  LcrhI  tec*  ....2. . 

4  t  t 

80  1 

*  Net  profit  ♦  * 

t  1  5,827 

t  30.294 

.  Dividend? 

63.435 

63,4  35 

.Surplus  «.tk4> 

52.3  72 

h().fl59 

Prfvj'Ttift  bnlanca  »•••• 

3h2.Rhl 

298.002 

.''Surplus  c.f  ••••«. a... 

41  5.253 

.382,861 

Uorkiiig  I  apilal  Steady 


b,  rii  I  ra  M -(f'  l  rcl 

s'liri'hir  's  shown 
at  $H.372.8.)i'.  .N'ci 
fisurcs  for  p.nsi 
p.aroci  licrcvvilh: 

rivi 


!  f’uTrent  asset.®  at  December  31. 
i  1939,  amounted  to  $21,508,746.  in- 
i  eluding  cash  of  $1,172,630,  bonds 
and  interest  of  $5,983,812,  receiv- 
I  alhc.s  of  $6,4;!2,66S  and  inventories 
1  ot  $5.Sl9.606.  and  represents  a 
.'light  decrease  from  ilio  total  ai 
the  piovions  year-end  of  $22,012.- 
'639,  resulting  principally  from  a  dc- 
,  crease  in  cash  and  bonds  of  $47t,- 
309.  f'urrent  liabilities  wercslighi- 
I  ly  increased  at  $5,324,102  from  $5.- 
,  125.291.  leaving  working  <a.pilal  at 
I  $16,181,641,  coniparctt  with  $16,- 
:  887.348. 

invesimeni  in  shares  of  siihsidia- 

!  ry  companies  increased  by  .$l.3!)6.-  increased  greatl.v  during  the  year. 
Ill  the  lintanre  sheet  net  working  ;;oo.  This  amount  was  paid  for  an  Firstly  by  special  act  of  the  Legisla- 
how  II  moderately  low  er  issue  of  additional  sliares  of  Ford  lure,  the  company  was  ordered  to 
Moloi  Co.  of  South  Africa.  Iyid,,in  i  pay  to  the  city  of  .Monircal,  in  a.ddi- 


'  f  ar  earning*  . .  •  • 
Bus  rarnings  • 

!  Misc.  earning?  .  .  • 

1940 

* 

10.944.107 

1,979,325 

426,0/9 

19  3  9 

$ 

10.991,224 
1.852,3  1  4 
349.043 

Gross  earning*  ... 

*  F.xp.  and  taxes  .  .  , 
Maint.  and  Renew., 

■  Bond  ml.  and  exch. 

1  3,349,5  1  1 
8.1  15,466 
2',254,I35 
2.484.206 

1  3.192.581 
8.046.338 
2,190,737 
2,430,778 

\Vl  Inccrn* 
i  Depreciafion 

495.702 

500.000 

524.728  1 
1.000,000  1 

1  Net  loft.ft 

Dividends  ,  . . . 

1 

4,298 

472,500 

475,272 

630.000 

Deficit  . . -  .  . ,  » 

Piev.  «urplus(xi  .  .  * 

476.798 
1.376,1  4} 

1.105,272 

2.637,669 

1  Surplus  forward.,* 

899.345 

1,532,397  i 

1  (x)  —  .Adjusted. 

'  R.  N.  Watt,  president,  in 

present- 

ing  the.  report  to  shareholders,  says 
in  part:;  "The  amount  paid  in  taxes 


19)6 

It 


r>t/ 

f 


l,s 
W  k 


capital  is 

a|  $!!92,I97  ns  compared  vviih  $122,-' 
7:',  I  :ii  <'11(1  of  preceding  fiscal  v  ear.  ■ 
<  tirrcnl  asset.s  ai('  iovver  by  about  j 
$23,990  at  $620, 875  wbili'  ciirrcnl  lia-i 
Idlitles  .arc  up  aboiil  $R,9(io  at  $228.-! 
678,  .Among  current  asset.s  cash  is; 
shown  51,990  lower  ai  $;!57.595  while 

_  _  inv  c.iitorics  arc,  $28,909  higher  al 

i.>,6(,l  7.(ios,nol  I  l.otn^.s)!’ I  $91.29:;.  Chief  changn  among'  ilic  lin- ■ 
!  liilipos  IS  an  increase  of  $lo.009  in 
jp.'Cv  aides  1.0  $1!I3.S99. 


I  ,.’9S.-.,0(t  I  s.-'l  i.  (('ll  2.i,B0’.'’>2 
iri.„7z.svti  ii,(,’6,S0v  I.), 1)7, 12: 


order  to  provide  increased  working  '  tion  to  all  regular  taxes,  an  amount 
capilal  for  that  conipanv.  The  total  I  of  $5o,noo 
investment  in  this  subsidiary  com-  ''.Sfa  (.>udly.  under  Act  3  George  VI. 
pan.'  i.s  now  $2,365,41  1.  all  cjf  its  is- |  Cliapier  26.  tramway  companies  are 


I  iisold  $»|ocl,s  |{e(liiced 

(  nnimentmg  on  operating  re,®’ 


sued  capilal 
<  (unpany. 

.-Addii  ion.®  le 
.'■ear.  coiisistin 
chinory.  equipment 


being  owned  bv  the 


re(tiiired  to  [lay  to  the  Provincial 
■  G(.ivciuent.  from  .May  1st.  1939,  a  lax 
plant  during  ilie  of  one  per  cent,  of  the  gross  revenue 
principa'.ly  of  inn-  derived  from  all  their  business.  Pre- 
i.nd  ])ower  pro- I  viously  the  corporation  tax  was 


PliMRir,  POIVLII  DF.IIANn 

Kcaina.  —  ('Pitput  of  cenlial  elec- 
ii-,,-  siation.®  in  Die  Drairi,'  pro''’m-es 
iPoiilg  t  lie  first  Iwo  mi'iith.®  of  the 
.\,'ai  rolalle.l  -1 J  2..9S:;.90ii  kilo'vatt 
limirs.  comi,arp,l  "ith  ticj.OTT.tii'o  in 
Dll'  ('orrespcuiding  penrj.i  of  .'ear. 
onli  acis  ’I'he  daily  average  .  for  I9tn  of  6.S7i',.- 
,iM,i  U.w.h.  comi'ai'cs  with  6,S2,i.9ii9  for 


for  Die  year,  .stir  Edward  W.  BcaD.'. 

(  tiairmnn.  sa.'.v  in  part:  "TIui  tn- 
crea.'-c  in  the  net  profit  over  1938 
was  due  partly  to  a  redueiloii  in 
,,111  unsold  slocks  of  lead  anil  :'.ine. 

(Ini'  cash  posit i'.'ii  ha®  been  im¬ 
proved  as  live  rcsilll  of  the  s'dllc- 
meni  lerin.®  on  our  war 
for  lead  and  zinc  tigainst  which  w'c 
r(  reive  pa.'  incnls  rather  more 
prompil.''  iban  on  our  ordinary 
commercial  a.alc;-.  It  should  be 
liorni  In  mind  Unit  tlii.s  posiiion 
"id  lie  reversed  ai  Die  end  of  Die 
w’a  1 . 

■'.As  required  by  the  ('ompatlies 
.\cl.  mir  auditor.®  have  reported  ,  .  .  ,  , 

their  opinion  Dial  the  dividends  |  ^"cmg  ni.nc.s  amotinted  to  slighti} 
from  siihsidiary  cnnipanies  which 


Die  year  :i  further  $1,268,879  has 
been  paid  off,  leaving  a  balance,  of 
.8:1,182’,)  16  owing.  This  Imlance  wi'. 
tie  further  reduced 
struclioii  proceeds. 

''I'he  profils  from  Ihe  gold  pro¬ 


ducing  facilitic.®,  resulted  in  an  ox- I  based  on  track  mileage.  This  change 

cost  the  company  for  the  eight 
month  involved  $74,135  more  than 
during  the  previous  year. 

"Thirdly,  on  the  18lh  of  Apriil, 
1939.  the  gasoline  tax  was  increased 
2  cents  per  gallon:  this  cost  the 
company  $19,700.  These  three  items 
rcpre.sent  an  increase  of  $143,835 
over  the  taxes  paid  in  1938. 

"The  average  fare  for  the  year  for 
the  whole  tramways  system  was 
6.15  cents.  The  average  fare  In  force 
on  the  Continent  in  all  cities  with  a 
population  exceeding  100,000  was 
7.93  cents." 


peuditiire  of  $1,763.61!'.  while  as¬ 
sets  having  an  original  value  of 
$80!i.96I  and  no  longer  required  by 
the  compan.v  were  disposed  of.  leav¬ 
ing  a  net  increase  for  tlic  year  in 
land,  buildings.  nmcltineiy  and 
cqui()ment  account  of  $955,658. 

icixcd  assets  are  Carried  at  $35,- 
129,ii34  against  vvhicli  there  isade- 
precintion  resetve  of  821,837.572. 
'I'here  remain  outstanding  1,588,-  . 
960  shares  of  class  .A  stock  and 
70,00i)  sliares  of  class  B  slock,  both  , 
of  no  par  value  Imi  'viih  a  book  ' 
plant  con-  value  of  $13,379,100,  Book  value,  ' 
I  as  .shown  above,  is  $23,887,717.  I 


br.vc  been  brought  into  the  1'i:;!i  in- 
(■.•me  and  expenditure  account  cx- 
<-('rd  by  $17I.S(!i.  rbc  equity  of  tills 
compatl.''  in  tile  piofils.  less  !os.®c,®, 
of  all  stibsidiarie.®,  for  the  .vear.  Ini 
Ibis  connection  it  sliniild  be,  noted 
that  tip  surplus  of  West  Kootenay 
rower  <t  Light  I'ompatiy,  Limited, 
at  December  .'ll,  19.';9,  stood  at  -R-l.- 
7311,555  a,gainsi  wlticli  the  total  of  1 
defn:!!.®,  less  surplu.®c.®,  of  our 
•  iDicr  siib.sidi.iry  cnnipanies  amnunl- 
c(l  to  less  iliaii  ,$snp,no9,  of  wliicb 
part  is  applicable  to  ipinorit,'  in-, 

ICIT.sIS.  I 

“I'apiial  expenditures  dtirliru  the! 

'  cn r  slmwcd  a  suiisla lit ia  1  reduc¬ 
tion  fiom  I9:;s.  l.lur  ('vpenscs  m  |  jjlclvd  and  preparation.^  were  made 
niintti't  ('.'.ploi  atioii  ;ind  ili  velop- '  foi  .slope  ptoduction  from  the  lower 


POWER  OUTPUT  IMPROVED  YEAR 
CONTINUES  CLIMB,  AULT  &  WIBORG 

March  Production  Maintains  Reports  Net  Equal  to  $3.97  on 


Upward  Trend  —  Taixes  Off¬ 
setting  Factor  in  Earnings 


Common,  Up  From  $3.16  in 
Previous  Year 


T'.rcnl  we.-;'  iiirlallid  and  np)..i  of 
iltc  bcav.v  expenditure  in  connec¬ 
tion  wiih  rlio  const  riicl  ion  of  plants 
at.  il'.c  Box  and  1  dx  .Mines  'vas  fin- 
h-.hcii  before  llic  slarl  of  Die  yctir 
nndci-  review.  'I'he  >car.®'  total  ad¬ 
dition  I"  capilal  asset:;,  iiicludinr: 
invc;l  iiicnis  in  and  .'id'ancc®  to 
o|h(;r  comiianic®,  bi  fore  deprecia¬ 
tion  ami  dcplcilop  write-off  was  $1, 
279,2.57. 

"Dui  iiig  Il':'.9.  tile  balance  '  slii'cl 
owin;.:  to  the  West  Koniiuiay  I’owcr 
A  1/iglil  "as  reduced  from  $6,7511,- 
(i(i9  to  $1.1511,986  forming  pari  of 
Dll’  ",Ai’couni;,  I’a.'ablc  .Siilisiilia  rx 


over  $909,900  in  1939,  as  against 
$226,090  in  the  previous  year,  and 
V' e  anticipate  anotlier  iiu  rcase  in 
profits  in  1949,  ' 

(irjide  and  Costs  Higher 
,S,  G,  Blaylock,  presiilctu,  states 
ill  part;  "Costs  per  ton  of  ore 
mined  were  up  slightly  over  1.a.®t 
year  due  chiefly  to  I  he  lower  ton¬ 
nage  jitincd.  holiday  payments  and 

a  nuicli  liighcr  silicosis  asse.ssmcnt.  -  j  — — - 

The  grade  of  ore  mined  was  some- 1  Electricity  out)iul  in  iltc  .Montreal  1  Toronto. — Ault  &  Wibor.g  Propri- 

"hai  liiglier  than  iii  19'38.  Ore  i  area  in  .March,  according  to  a  state- 1  elary  Limited  and  subsidiaries 

dovelopii,  nt  lilts  kept  w  ell  ahead  ^  ment  issued  hy  the  .Motiii  i  al  lyiglit.  |  show^i  net  profit  of  $203,120  after 

of  i'loduction.  rians  have  been  Heat  3c  Power  Consolidated  totalled  all  l  iiargcs  incliidin.g  depreclatiaa  ! 
made  for  diamond  drilling  this  110,221,391)  kilowatt  boiir.®,  a  gain  of;  and  income  taxes,  equal  after  pre- 
.vear  below  the  3,350  level.  The  tin- 1 6,179,030  k.w.li,  or  6.25'',;  over  March,  |  ferred  dividend.®  to  $3.97  on  45.000 
dergrotind  ciiishiiig  piaul.  was  com- '  1939.  Gas  otitpiii  for  .March  totalled  rlia re.®  of  common  stock— no  par — 

130,722,909  cubic  feet,  an  increase  of !  outatandiik:.  This  compares  with 

!), 580.090  cubic  feci,  or  2.27'.3.  |  the  net  profit  of  $170,577  or  $3.16 

Tile  liK fcasc  in  output  is  riTlcctcd  !  per  shar<’  on  the  common  in  the 

in  liiglicf  gross  revenue,  hut  cannot 
lie  cx|icctcd  to  make  a  coricsjtond- 
ing  contriluii  ion  lo  iici  earnings,  be- 
umisiial  conditions  con- 
thc  comiian.'  it  is  stated. 

Particnlarly  ad'crsc  this  year  arc 
the  much  licavicr  tax  pa,' incuts  licitig 


'I’.'xi®.  Backfilling  fccmi  the  stir- 
lac’'  w.as  on  a  reduced  scale  due 
^  princiiiaU.'  lo  insufficient  biilk- 
lu’ads  wltich  arc  now  all  placed. 

I’iliar  miniii.g  from  within  Iltc  stir- ;  ctitise 
,  faci-  fill  ha.®  hccii  started  w  ith  sat-  '  frcml  iiig 
t:  factor.'  rcrulls  and  will  he  cou- 
’  liiiiiCil  thi.®  .'(’iir. 

^  ".Mill  reco'cric;,  sliowrd  a  con- 
sid'U'able  improvement  over  recent 
years  and  milling  costs  vvc’ti'  ap- 
proxiinaiely  Die  same  as  in  1938, 

"Dcsiiite  llie  10  per  eeiu  curtail- 
'  ment  tn  lead  production  in  com- 
j  moll  with  otlier  Inr.eo  lead  produc- 
I  CIS.  Die  tonnage  milled  was  an  iill 
lime  record  due  lo  smelling  a 


pervious  vear.  ■ 

Operating  profit  for  the  year  was  ' 

$230,366  a.gainst  $178,587.  , 

Balance'  sheet  a.®  of  December  31,  | 

1939.  shows  current  a.®sets  of  $874,- 
,85".  and  current  liabilities  of  $104,-  | 
6k  I  ieav  in.;;  net  w  orking  capital  (tf  I 
made  li.v  Iltc  company  a  tuirdeii  i  $77n, 1 89  auainsl  $746,389  the  pre- I 

w  liicli  i.s  culling  into  net  ('arniiigs.  |  v  ion®  ye'ar.  Inventories  at  $332.- | 
With  Ihe  liiglier  taxes,  incinding  tlie|P60  eoinpare  vvitli  $266,138  and  cash 
iiK'rease  of  20' r  effective  .lanuary  l.  vvas  $72.6')!  a.gain.st  $38,541  last 
l!)10.  in  l'ed('ral  income  lax.  the  (;om-j  year.  | 

patty's  tax  liill  for  this  year  may  be,  .A  Ransom,  chairman,  reports' 
$1.000,Oc9  liiglier  than  the  laigc  total!  the  compiiny's  new  lines  are  going, 
of  $:’.,82I.IS6  paid  last  .vear.  I  .®alisfaetnrily  and  he  anticipates’ 

rii«'  stcicdy  increase  in  out  put  that  liav  ing  another  line  on  the  market 


( 'omiianic.®  '  sliow  it  in  tlie  lialam 

.diect.  Of  this  total  $  I .  I  (i;;.7(i:;  re- j  cliargc  of  lower  lead  content.  The  !  has  hec'n  reported  for  manv  months  '  w  ithiu  the  next  60  days  These  two  : 
pii'si'iiicd  the  iinc.x  pecli'd  halanci' 1  adopt  ion  of  a  new  lype  huriicr  in  ,  reflects  mucli  greater  industrial  ac-,ilem.s  should  arid  to  the  company’s! 
,.r  Di('  piocced.s  of  I’nml,®  i.— iieil  the  sintering  division  cut  the  con- j  Dvily.  At  the'  s;ime  time  tile  gt'uwtli  i  net  ineonie  for  1940  over  1939  and' 
for  plant  con.'i  ruci  idii  by  ilicW'i'at  I  .®nm!'lioii  by  40  per  ctnl.  Cosi.Siin  Iltc  iiumliei'  of  large  a  part  incut  |  with  other  busiuess  in  regular  lines' 


'Kootenay  I’owcr  and  l.iglil  ' 'o..  m  ucncra ll.v  "-cre  as  good 

I  >('i  cmlic!',  193.8,  v.  hicli  till:.  (  i>;)i-  ih;in  iu  1938.  Recov cric.®  were 

pany  was  holding  as  guarantor  c<f  1  sliglitly  lower  Ilian  last  year  but 

tho  bond  Issue.  Slate  the  cud  of  I  still  well  above  the  average." 


hcKcr  j  house.®,  a.®  well  a 


ili('  constantly  in- ;  "we  look  forward  to  the  outcome 
erciising  use  ot  doiueslio  appliances,  of  the  present  year  with  conslder- 
uuisl  bi.i  affccliug  revcuucs  fa.vor-  able  confidence  an<l  encourage- 
ably.  I  ment,”  he  said. 


BREWERS  &  DISTILLERS  OF 
VANCOUVER  LIMITED 

AND  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 


CONSOLIDATED  BALANCE  SHEET 

AS  AT  DECEMBER  31st,  1939 
Assets 

<  »  nnt.NT  ASSETS  1 

Inventories  of  Stoclrt  on  hand,  on  a>n«ignment  and  in  traniit.  determined  from 
reportt  of  the  Excise  Department  of  the  Dominion  Government,  phi'iical 
intpection  or  record#  of  the  Company,  valued  on  the  basia  of  cott  or  market 
prices,  whichever  the  lower — 
null*  and  Brer,  ^  hisklrs  und  Spirits  , 

Imported  Spirit*  and  AlcoolatB*  etc.,  for  blending  . 

Materia  la  oiul  Supplies  . . . . . 

Rarrria  und  nriinis  L  . 


|L33i..Tii.::o 

I70.72L».r»(» 

I07,02t>.45 


Sundr»  Oebtora  » 

Leaa:  - 

licaer>e  for  Doubtful  4crotjnti. 


$  .W.925.50 

noHcla  of  rrfnrrnmrnt  of  Dominino  of  4:anada  at  market  «alu«  nith 
neertird  intrreat 
( .a"b  at  banka  and  on  band 

IOllTli;SI\  \rMIJ\TI  ?M:UMrAML>  AI  fMIMAIlll  VAlXb  _ 

DF.KERRKD  ril\Rt,r;S: 

Inntiraner  (iiid  I'repaid  llriii*  . . .  .  . . . 

I  IXKD  . -•  •• 

f.and  nt  eosi 

Other  Fixctl  Assets  at  cost  with  Uic  exception  of  certain  properties  whtch  arc 
rarnr.1  ut  new  rcplBcenient  value  of  $2,I6,J10.1  7.  .*3  dtlcnuintj  by  tlic  Cana¬ 
dian  General  AppraiSsd  Company  Limited  at  March  31,  1923,  LogeUicr  with 
subsequent  additions  at  cosl-“ 

Buildiiics  —  . . 

Mst’liinery  aij«l  l.quipmrnt . . .  . . . 

Office  k limit urr  ond  I'ix lures . . . . 

Aulumobilrn  and  I'nirks  .  . . 

1  ooprruge  . . -nt-, 


$3.31i.70l.:U 

60,.>04.0i 


$2.I8b.(>.V{.53 

1,1.*9.67:.Q7 

:5t.T9.3.T2 
2.’i.  Ui.l.y  j 

$a,4i*'3,43ri.oo 

2,021. 


[.casj-  • 

Reserrr  for  Drprvcfation  ,  *  . . . .  . 

I.itrnurs.  Goodwill,  etc.,  stated  nl  the  excels  of  Ibr  drrfared  ralur  of  llu' 
rousifleriit ion  for  the  arriiiiikitton.  in  IM18.  of  certain  fixed  aitsetn  o$er 
the  net  book  vniiie  thereof  at  that  ilate.  ainl  cont  of  Valent  re  tnallitis 
proreps  — left*  atn«)iiiit»  $*rilleii  ofT 


—  2.:(«t».b4,».OI 


Liabilities 

DIPREM  LI ABII.rTIl-S. 

Siiiiciry  Crcclilors  . . . . . .  J  I  I.”.<>T(,.82 

VtrSf-r,,- fur  Inriiiiir  anil  f.tlirr  (u.fi,  .  . . . . .  259.. 567. fR 

IIESKHVT'  I  fH{  S  ,  .  . . .  ~ 

CAIMT.AI.  M.UPH  ®  . . . 

®II4RK  CAI’l  l  \l.  \M>  KAKM  I)  Si  III'LLSi 
Shari'  <  :apital  — 

•Ant  hurt  r.rd: 

750, 0(1(1  Sharrs  of  $5.00  each  ,  ,  ,  , ... . . . ,  .  . . .  ,  ,  ,  .  .  $5.7.50.(M>0.1W 

la.linj : 

608. 98t  Stiarr.  1,-..  JI,2t6-1*IOtti  Sliarri,  lirld  I*,  a  Subftidtar’r  f:oilip8nT 

— 577.7.57-9-10(11  Sharr- .  . i .  52.888.689.50 

l.arnrd 

IVr  atalrnirnt  ulturlird  . .  __  . . . . .  2.049,226.82 

*;O.NTIM,t\  l  I.IABII.I  IILS; 

Cuarantrr.  .......  w  ............ .  $80.428.2.5 

4PFKOVKH  «»N  nKIIALK  OK  THK  nOAKU.  '  .  ■  . 

II.  S.  H»BIN,  nirrrfor 
r.  IIORM'.  ilirerto, 


374,64  ♦..50 
67,11.5.08 
410.888.28 


$5.790.565. VB 


Consolidated  Statement  of  Earned  Surplus  and  Profit  and 
Loss  for  the  Year  linded  Deecmbcr  .31,  1939 


J«arurd  Surplus — Balance  an  at  Decriula'r  31,  1*)3B  .  .  . 

Deduct :  - 

J  dividend  paid 

.\iiiount  written  off  value  of  Licences.  Go«d$*ilL  i 
.\inuijnt  written  off  in^otmenta  in  und  urKaii*  e 
puu> 


52.:)jJ.47L.*it 


to  affiliated  (‘i 


I3.1.30'L:»0 

aUdHW.OU 


A  dfJ : 

Vruiits  for  the.  year  ended  Decetuber  31,  1939*  before  presiding  for 

the  underiioted  items.  . 

DediJcl:- 

Lxeciilive  Salaries  and  Fees  . .  *  .30.Umi.0<l 

ItirectorM’ Fees  .  .  I.LT.iO.tHi 

Legal  Fees  . .  . .  .  ,  4*792.7 1 

l*ro% ifti*>n  for: 

Depreciation  ,  . . . . .  12R.0|ft.t8 

i  nplingeneier  .  10.000.00 

Derrease  in  >alue  of  Dominion  of  C'anada  Bonds  14*731.2,7 

Doiubiion  and  Provineial  Income  Taxes.  . .  214*49^60 


830*103.01 

$1,023*308.53 


437*517.32 


Balmncr  being  JLarned  Surplus  an  at  December  31*  10.49 


325*918*29 

$2,049,226.82 


Auditors’  Report  to  the  Shareholders 

We  have  made  an  examination  of  the  book*  and  accounu  of  Brewers  &  Distillera  of  Vancouver  Linuted  and  its 
Subsidiary  Companies  as  at  December  3t.  1939,  and  have  obtained  atl  the  information  and  explanations  which  »e 
have  required  and  we  report  that,  in  our  opinion,  the  above  Consolidated  Balance  Sheet  is  properly  draivn  up.  on  the 
basis  indicated  therein,  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  combined  affairs  of  Brewers  and 
Distillers  of  Vancouver  Limited  and  its  Subaidiary  Companies,  according  lo  the  best  of  our  inf^urmatiuu  ao-'  the 
explanatioua  given  to  us  and  as  shown  by  the  books  of  the  Companies. 

PRICE,  WATBRHOL'SK  ft  CO.. 

Vancouver,  B.C.,  February  21,  1940.  Chartered  Accounlants 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  12,  1940 


N.  S.  PUNNING 
DEVELOPMENT 
OF _raDRCES 

Speech  From  Throne  Says  Indus¬ 
trial  Conditions  Continue  to 
Improve 


IContinued  from  Pago  1)  |  that  weekly,  J\lr.  K’llaworth  points  out 

country’s  financial  affairs  he  kept,  that  steel  ingot  production  has  been 
in  a  healthy  condiUon.  There  was  no  i  "  suggests 

money  magic,  .said  Mr.  Gordon, 
which  could  be  applied  to  the  needs 
of  war-time  finance.  Ho  emphasized 


the  importance  of  fliinklni?  in  terms 


FINANCING  IN  1940 


that  last  December  we  reached  the 
top  of  a  major  business  cycle  and 
since  have  t)ern  moving  into  n  de 
pression  at  least  minor. 

Now  a  cyclical  upturn  in  steel 
,  .  .  ingot  production  seenig  at  linnd  and 

of  goods  and  services  as  be.ug  re- ;  happens  it  will  leave  stt. dents 
presented  by  ths  money  involved  of  the  business  ryole  bewildered  be 
and  determining  W’hat  is  contributed  '  cause  other  indicators,  particularly 
by  the  nation  at  large  towards  fin-  i consumers’  goods  industries, 


Spscial  Corretpondenee 

Saint  Jdhn  —  Tho  Speech  from 
the  Throne  at  the  opening  of  the 
Provincial  Legislature  stated  that, 
with  the  assi.stance  of  the  Advisory 
Council  for  Economic  and  Industrial 
I'levelopment.  the  government  is 
seeking,  through  study  and  con¬ 
structive  planning  to  encourace  and 
promote  tlie  development  of  the  na¬ 
tural  resources  of  the  province  and 
to  attract  new  industries,  and  that 
commerci,Tl  and  industrial  conditions 
continue  to  improve. 

The  speech  spoke  of  the  comple¬ 
tion  of  more  than  1.000  miles  of  per¬ 
manent  paving  in  this  province  and 
of  substantial  additions  made,  dur¬ 
ing  the  year,  to  tho  publicly-owned 
electric  power  system  tidding;  "this 
great  publicly-owned  utility  is  now 
furnishing  energy  to  thottsands  of 
homes  throughout  the  rural  com¬ 
munities  in  addition  to  flic  service 
being  furnished  in  urban  di.'^triets.i 


ancing  tho  country’s  needs  in  w.ar- 
time. 


Seasonal  Increase 
In  Car  Loadings 

Car  loadings  for  the  week  ended 
March  ;!0  rose  to  i;i..'ti7  ears  from 
40, 089  cars  for  the  previous  week. 
This  lias  ilte  usual  increase  after 
the  holiday  week  and  tlic  index  uum- 
ber  remniued  unchanged  at  Tl.o. 

Compared  with  tho  corre.^ponding 
week  last  year  there  was  a  decrease 
of  1.125  oars.  Heavy  grain  loadings 
for  the  12ih  and  15th  week  last  year 
and  a  drop  in  loadings  from  the  pre- 


have  not  had  time  to  do  their  stuff 
in  a  depressiou  way. 

"Coltou  eonsumption.  for  exam¬ 
ple.”  says  Mr.  Ellsworth,  "has  do- 
elined  rather  sharply,  but  not  sharply 
cuough  to  indicate  the  preseuee  of 
a  genuine  depression,  althotigh  (he 
March  figures  nihy  show  a  eoiiditiou 
close  to  that. 

"Even  so.  however,  there  ha.s  been 
a  stibstiintial  buying  niovemeut  in 
Worth  Street  this  week  acroinpaniod 
hy  some  firming  of  coltou  cloth 
prices,  and  this  would  normally  have 
to  be  considered  an  indication  of  the 
beginning  of  the  end  of  the  depres¬ 
sion,  if  any,  in  cotton  niauufaetures. 

"So  that  at  the  moment  there  is  no 
way  of  deciding  definitely  whether 


\ious  week's  loadings  this  year  in 

the  western  division  was  the  chief ;  the  buying  movement  is  merely  one 
factor  in  this  di'croaso.  Western  I  of  those  replenishment  affairs  of  the 
grain  dropped  l.Otl  curs,  live  stock.]  later  stages  of  a  period  of  activity  or 
other  fore.sf  products,  cire.  mot  («lian- '  whether  It  Is  to  be  taken  a.s  a.  lonta- 
diso.  and  miscelltinopus  were  also,  five  forerast  of  a  cyrlteal  upturn  in 
light  and  the  total  for  the  di\  ision  ;  business  aetlvity  within  tlie  next  few 
declined  from  16.348  cars  in  lltiO  to  j  months.  ” 

15.864  cars.  In  the  eastern  division  |  - 

Tho  speech  continued;  "Marked  im- 1  all  grouiis  except  live  stock  and  roiil  Orders  in  U.S. 

provenients  in  tlie  fore.-f  industries  ]  showed  increases  and  the  total  ro.se  i  ’ 

have  occurred  re.-ultiiig  in  steadier  j  from  2S.541  cars  to  20,703  ears.  Not  Equal  to  Output 

employment  in  the  production  of]  -* -  !  The  month  of  March 

long  lumber,  pulpwood.  pit  props  I  Industrial  Concerns  am-tlier  quiet  period 

and  other  forest  products.  ]  Buyimf  Carefully 

I'inancial  ITohlents  ^  Canadian  concerns  are  not  inclined  Xe,v  York.'' 

Apart  from  the  opening  o;  the  |  to  speculative  buying  of  raw.  mate-  cutqyyr  ,i|-epaia- 

House.  other  matters  continue  to  in- j  rials  and  supplie,'..  but  tliey  are  main-  (jp,,.,  activity  bring  a 

terest.  About  J.'’i..i00,000  worth  of  ’  taining  a  safe  coverage  of  early  re-  pj(.|^„p  around  this  time',  hut  "the 

provincial  debentures  are  due  to ;  quirements.  .Materials  from  abroad  -.easonal  influence  has  been  a  mi- 

mature,  this  year  and  opinion  is  that '  are  being  more  liberally  stocked,  and  p,,,.  factor,  as  was  to  he  expected 

major  government  financing  during!  in  all  cases  a  close  watch  is  heiug  production  during 

the  year  will  be  connected  with  thi.s.  j  kept  on  promptness  of  delivery,  Wj„(cr.  So  far  as  the  basic  in- 

No  hint  has  been  given,  as  ye‘.  as  This  uppear.s  to  he  the  considered  fi„t,,rips  are  concerned  the  trend  of 
to  possihiiitieE  in  t.he  way  of  in- '  reaction  to  war  eoudiiions,  accord- 

creased  taxation  in  view  of  the  defi- ]  ing  to  information  gnihrred  hy  the  „.*ard.  In  general,  new  orders 

Council  of  Canadian  I’urchasmg 
Agents'  .\ssociations  with  the  eo-op- 
eration  of  W  .  A.  MrKague,  Con.sttlt- 
ing  Economist.  It  i.s  supported  hy 
comparison  of  actual  iuventury  fig¬ 
ures  in  recently  publi.shcd  flnanci;il 
siatcmeuis,  which  show  moderate 


has  been 
in  business 
The  April 
National  City  Hunk 
As  /a  rule  the  open- 


Canadian  Industrial  Activity 
Shows  Further  Advance  in  March 


Toronto.  —  Tudustrlal  production 
continued  upward  between  mld- 
Tebruary  and  mid-March,  tho  rise 
being  of  greater  proportions  than 
in  tho  preceding  mouth.wbon  the  gain 
was  barely  perceptible,  states  the 
Monthly  Letter  of  tho  Canadian 
Bunk  of  Comnicree.  This  recent  up¬ 
turn  was  of  a  seasonal  character, 
but  It  was  aided,  also,  by  forward 
buying  on  the  part  of  numerous 
merchaudise  dealers  in  anticipation 
of  eomniodity  price  increases,  a 
continuous  flow  of  government  or- 
dcr.s  and  a  .satisfactory  volume  of 
new  consiruetloii  projects  In  March. 
These  last,  though  no  greater  than 
those  undertaken  in  February, 
raised  tho  cumulative  work  since 
the  first  of  the  .'car  about  15  per 
cent,  above  that  of  tho  Janiiary- 
March  term  of  1030.  On  the  other 
hand,  some  priv.ate  orders  for 
equipment  were  held  iu  siu^pense 
in  recent  weeks,  as  is  usual  during 
national  elections. 

The  following  outline  of  foreign 
trade  shows  that  up  to  the  present 
season  no  stimulus  to  the  national. 


economy  ivaa  derived  from  new  ex¬ 
port  trade  In  armament  materials. 
Tho  value  of  total  exports,  exclud¬ 
ing  gold,  for  the  six  months  ending 
February  Increased  by  20  per  cent 
over  the  like  period  of  1038-39,  hut 
this  was  due  mainly  to  a  larger 
trade  with  the  United  States,  Latin 
America  and  other  British  Empire 
countries  (outside  the  United  Klng- 
do'ni)  the  value  of  shipments  to 
which  rose  by  4-4  per  cent.  Exports 
to  the  United  Kingdom  were  less 
than  5  per  cent  higher  than  those 
between  September  1938  and  Feb¬ 
ruary  1939  (tho  shipments  of  es¬ 
sential  products  barely  offsetting 
the  doclino  In  non-essentials,  such 
afi  apples  and  tobacco),  while 
France,  iu  common  with  other  Eu¬ 
ropean  countries,  actually  import¬ 
ed  less  from  Canada  during  the 
first  four  months  of  the  war,  al¬ 
though  her  purchases,  like  those  of 
the  United  Kingdom,  rose  during 
the  first  two  months;  of  1940. 

Our  index  of  industrial  activity 
rose  from  106  in  niitJ-Februury  to 
109  in  mid-March  (1937=100). 


plan  has  been  in  effect  for  tminy 
years  and  approximately  of 

tho  employees  of  tho  eompany  arc 
stockholders.  Provision  has  also 
been  mado  by  mean.s  of  it  trust  fund 
to  assist  cmployce.s  upon  retire¬ 
ment. 

For  the  past  20  year.s  the  Canada 
Cement  Company  has  (akou  an  ac¬ 
tive  part  In  the  prevention  of  In¬ 
dustrial  accidents  and  during  tliut 
period  tho  occupational  injuries  j 
have  been  reduced  by  079^.  Gcner 


, Otto, 0(10,  raxv  materials  (hides,  moi- 
al.s,  pulp.  textiles  and  tiinhcri 
ahout  .'|;2l,000.0(i0,  and  some  niauu- 
faelures.  About  , 570. UDO  Ions  <ir 
iron  ori'  was  received  from  Narvik 
in  I!i58.  The  iinjiorlant  thing  is  to 
kee|i  Germany  from  tlii.s  sotireo  ol 
supidy  rat  tier  Ilian  keeping  oinm 
lirilisli  iron  imiiorls  from  Norway 
as  Hritain’s  main  supplies  are  re- 
<el\('d  over  (he  other  sea.waya  of 
I  lie  w  firid. 

.N'orwa.v  aiul  l.ieuniark  are  inelud- 


ally  speaking,  the  operation  ot  this  ed  in  Hie  general  prohiliiiion  of  e\. 
Industry  might  be  clas.sed  a.s  haz- 1  lunts  to  Itallie  ainl  Scandinavian 
ardous.  Tn  spite  of  this  75%  of  Hie  '  eoiintries  from  Canada.  'I'ho  mam 


Index  of  Canadian  Industrial  Acttvltjr  (1937=100) 
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company’s  plants  have  operated 
without  a  single  lost  time  aceident 
during  the  past  favo  years  and  one 
plant  hafl  operated  without  atei- 
donts  for  six  years. 

Management  and  Direction 
Management  and  direction  of  Can¬ 
ada  Cement  Co.  Ltd.,  as  befits  a.u  or¬ 
ganization  of  its  natiou-wide  scope, 
compri.sos  a  conibinfition  of  men 
skilled  in  tlie  Portland  ecment  indii.s- 1  Nazi  Drive  ill  Scandinavia 


ili'in  of  export  to  Di-mnark  lieforc 
Hie  war  amis  .crain.  and  Hie  princi¬ 
pal  iiems  to  .Norway  wt're  grain, 
copper,  aliiiiiilliliii.  and  iiiekel. 
Ttancial  inslitniions  iia.ve  hecu  re¬ 
quested  to  eousnlt  with  the  Cusfo- 
dian  of  Alien  Properly  lit'fore  mak¬ 
ing  any  jiaymeni  to  residents  of 
.Norway  or  Denimirk, 


4ry  as  a  result  of  long  exiievieuee 
and  some  of  Hie  best  lirtiiiis  of  i In- 
company. 

.1.  D.  Johnston,  tho  presideni.  has  I 
been  conneeted  with  Hie  cement  in- 1 
dustry  during  praetirally  all  of  liis 
business  life.  After  .serving  2  years 
with  the  Dominion  Iron  &  Steel  Co. 
between  1900  and  19ti2,  he  joined  Hie 
Canadian  Portland  Cemeul  Co.  and 
was  associated  with  lhal  mid  oilier 
cement  organizations  until  ion!i 
when  he.  came  to  Hin  Canada  (  cukmii 
Co.  as  sales  manager,  lie-  wa.s  ap-i 
jKiiuled  General  Sales  .Maiia.ger  a(  I 
Toronto  in  1010;  viee-presideni,  and  ’ 
general  manager  in  1027  and  was] 
elected  president  iu  Io::i 


F.  n.  Kilbouru.  M.K.T.t’.,  (,.p.  |  ""Porlanl 


Likely  lo  Further  Extend 
Canada  Pulp,  Paper  Sales 

(Conlimied  from  Paco  1) 
of  a  shorlage  of  pulp,  particularlv 
iu  Hie  I'niteil  States. 

t’anada's  pulp  exporf.s  are  small. 
I.hoiigli,  in  relation  lo  the  eourilry’s 
ncw.sprini  exiioris,  and  for  some 
lime  C.iiiadi.in  pulp  mills  have  been 
iopeialing  at  full  capacity.  .And  Hu- 
'  Seaiidiiiavian  siliialion  will  affcfi, 
cliiefl.N  only ceria'in  lype.s  of  pulp  ■ 
w‘jl|  have,  liflle  ('ffeei.  on  Hie  market 
lor  ravoii  pulp,  exports  of  wtiiih 
from  Canada  ha\n  hern  the  most 


president  aud  assistant  general  man 
ager,  also  Inis  spent  by  far  Hie  in.i- 
jor  part  of  liks  business  life  in  Hie 
j  ecment  industry.  He  was  assueiaied 
ixvith  the  Itoyal  Eleelrie  Co.  and  Hie 
.'lontrcal  Light  Heal  Ai.  Power  Co. 


l/isl.  year,  the  Seaiidinav ian  coun¬ 
tries  .-hipped  to  the  Cniled  States 
1,502.01*0  slioi'l  Ions  of  pulp,  where¬ 
as  l.'a.iiadi.iu  e.xporls  aiiiounted  lo 
only  Cll.oiiq  ions,  tif  Hie  Seaiidina 
viaii  tidal  Sweden  supplied  870.nii(i 


cit  of  $87.5.000  for  la.^i  year.  It  was 
hinted  by  Hon.  .xir.  Dy.sart.  then  pre¬ 
mier,  w-'hen  the  financial  sheet  for 
the  pa.-'*  vear  w’a.-^  inihli.-hod,  that 
new  taxation  h  ci-lation  would  he 
introduced  duiinc  the  session  then 
pending.  Sine*,  then,  Hon.  Av.  I.w-. 
s’lri  has  retired  and  i.-  now  .i  cmriy  i  gains  on  the  a'.*rage.  >ea',-  ago 
cou't  iiidge  an,!  he  In,-  been  sue-  1  tlKTc  was  a  liquidating  trend,  hut 
reeded  a.-  premier.  l>;  Hon.  .1.  l>.  |  :h.' w.ir  .-iiranliis  lias  made  additional 
McNair.  Aitorney-Gcncral.  Whil.sr  i  hiiviug  cs.-ential.  and  the  ttneertain- 
the  conr.-e  th?  government  intends]  ties  of  priees  and  supplies  have 
to  piir.-tie  in  thi.-  regard  is  purely  prompted  longer  positions  in  commo- 


a  matter  of  speeulaticn.  pre.ss  re¬ 
ports  from  Fredericton  express  the 
belief  there  w  ill  not  he  aii.v  provin¬ 
cial  income  or  sale.s  taxes,  posslhili- 
tie.s  of  which  had  been  rumored. 

Premier  McNair  t.-  liuoted  a-  say¬ 
ing:  "AVc'rc  in  for  a  good  year.” 
pointin.g  to  increased  demand  for , 
lumber.  "AT.-,"  he  coutiniied. 


dities. 

Pun  basing  agents  nevertheless  are 
impressed  with  the  anti-inflation  po- 
licle.s  adopted  by  tho  allied  govern- 
men;.-.  and  with  the  various  rontrol.s 
esialilished  to  that  end.  The  longer 
future  is  another  matter,  hut  for  tho 
present  they  nceept  the  view  that 
war  means  rhicfly  a  diversion  of  in¬ 
dustrial  and  finanelal  effort  from 
liaunel.s. 


operations  has  continued  down- 
h.'i  VO 

equalled  production,  and  as  their 
haekloes  run  down  they  are  cur- 
lailing  io-cordlngly. 

■■Among  the  different  industries, 
howi'vcr.  the  situation  varies  con- 
sidcral'ly.  A.s  in  .Fanuary  and  I'eb- 
rua:>.  Hie  sharpest  confraeijou  has 
hi  eii  in  steel  oiuriiii.  .\l  the  other 
i.xirnne,  w:i,~  ilciiiaiid.s  are  kee)iina 
airplane  and  machine  tool  plants 
and  shipyaid.s  at  capaeiiy  and  are 
indtieing  expansion.  H  is  uiiiis  ial 
to  find  husiiiiss  in  a  downward 
Hcnd  while  producers  in  many 
heaiy  .g'liods  lines  are  sold  ahead 
and  -ome  have  more  large  iinJers 
in  pros  pee  i. 


The  rise  iii  the  output  of  food¬ 
stuffs  is  accounted  for  mainly  by 
greater  aetiviry  ot  flour  and  feed 
mills,  more  than  offsetting  a  mod¬ 
erate  decline  iu  meats  aud  confcc- 
tioncr.v.  Thoro  was  a  sharp  season¬ 
al  decline  in  the  manufacture  of  i 
women's  clothing,  a  month  earlier 
than  last  year,  and  a  slight  de¬ 
cline  in  knitted  goods.  Most  other 
iiems  of  cIoHiing  (men's  suits  and 
fiirnishiiiifs,  cottons,  silks,  and  lea¬ 
ther  footwear)  registered  Increas¬ 
ed  output.  Most  eatcgoric.s  of  the 
inilp  and  tiaper  and  the  manufac¬ 
tured  wood  groujis  sliowcd  moder¬ 
ate  declines  The  aiitoinofivc  trades, 
including  aci-e.-sories  and  siippile.s, 
were  eonsiderahly  moro  aciivo,  as 
were  al.so  the  heavy  iron  and  steel 
trades  (especiallv  primary  prod¬ 
ucts.  bridge  and  structural  steel 
and  ship  repairs).  Among  the  non- 
ferrous-  metal  products,  electrical 
apparatus  regU-terod  tho  most  im¬ 
portant  rise. 


.  .  , ,  betw-ecn  1901  and  ]!)(i|  and,  in  JOtni.  ■ 5  !  j.OOO  toms  aud  Noi- 

XI.  Ilf!  joined  the  laikcfield  Pot  I  laud  Ci- !"='>•  ton.- 

uient  Co.  Entering  the  *  anada  Cc- 


for  groups  of  industries  in  March, 
as  compared  with  the  mouth  and 
the  year  previous: 

Cc  Currrnl  %  General 
Capacity  P)3  7 

Ullliied  Activity 

f  eb.Mar  Mar  Keb.Mar.Mnr. 
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ment  organization  in  lOOO  as  pijniiJ  n'lier  walei  wa.v.s  in  ihinqie.  and  xviih 
superintendent  (,No.  1  plant),  he  was 


appointed  general  supeiinlendent  in 
1919;  was  elected  lo  Hie  hoanl  of 
dircefor.s  in  1051:  appniiiled  \  ice 
president  in  1057  and  viee-presidcui 
aud  assistant  general  manager  in 
1059. 

lu  addition  to  the  president  and 
x’icc-presideut  Hie  hoard  of  direelors 
eonipri.ses  Sir  llerherl  S.  Holt,  Hon. 

<'.  Hallanlyne,  Hon.  Honal  Uay-l'iml  contami 
Mnond  and  .i.  C.  H  Diissatili.  K,<'.. 
all  of  Montreal;  T.  A.  Htissell  and 
!  J.  H.  Gundv  of  Toronto;  G.  'V  .M- 
j  Ian.  K.t'.,  of  Wiiiniiieg;  (ionioii  ' 

■Edwards  of  Ottawa;  1).  M.  Hiitchari 
of  Owen  Sound;  and  11.  .t.  Fuller  of 
I  Now  A’ork.  G,  .A.  Hussell.  is  eomp- 
i  (roller  and  scerelary-ireasurer. 


"things  arc  in  pretty  good  shape.' 

It  is  further  believed  tncrc  will  i  uoruial  lo  military 
not  be  any  large  exjieiiditure.s  in  *  " 

road  paving  this  ye;ir  and  it  is  said  Commodity  Index 
that  many  road  cnginctr.-,  who  h  ive  Continues  Unchanged 
been  working  on  the  hard  surface ,  .  .  ,  - 

roads  programme  for  the  past  five  I’uring  Hu-  week  ending  .APfi  >' 
years,  have  been  giveu  notirt  Hieir  |  Teueral  wholeFalc  eominodity  in- 
services  will  no  longer  he  ni-edcd ' 


dex  remained  tinehanced  from  tlie 
prcvinti,-  week  at  S5  2.  Gram.s,  other- . 
wise  little  changed,  were  accented  by  ' 
a  sharp  rise  In  fla.x  and  vegetable 
oils,  potatoes,  binder  twine  and  pulp 
also  moved  up,  .\m()ug  the  comnio- 
ditic.s  to  decline  were  livestock, 
meats,  raw  wtioi  and  coiqier.  In  the 
las-t  \>-ar  the 


after  May  1. 

New  Aiovc  Lneouracing 

lu  an  editorial  on  the  ftixatlon  mat¬ 
ter  "The  Telegraph-.Iouriiar’  here 
says  that  "the  news  wnich  i-  com¬ 
ing  out  of  Fredericton  is  nnicli  more 

encouraging  to  the  taxpayers  of  the  j  corre-spondiiig  week 
province  than  it  has  been  for  -ome  |  general  index  wa.s  7; 
tiine."  The  paper  lontinues;  "A.i  a 
matter  of  faet,  the  first  intimation 
’hat  increased  taxarion  was  being 
considered  was  given  by  t'rie  former 
premier,  Hon.  A  A.  Dy.-art.  a’  tbe 
time  of  the  release  of  the  financial 
statement. 

"Now,  it  is  stated  on  good  author¬ 
ity.  the  new  .McNair  government 
will  not  carry  out  the  fomn  r  jirc- 
niier's  suggestion  regarding  new 
taxation.  A  de-jiaich  from  tlic  capi¬ 
tal  adds:  At  an>  rati,  one  official 
declarf-d.  there  will  be  no  provincial 
income  or  sale.s  taxo.s,  as  rumored 
during  tho  la.-t  few  week,® .  . .  AVi  're 
trying  in  every  po.ssible  way  to  see 
w’hat  savings  can  be  made  witliout 
disloea.tiiig  existing  service,-. 

"It  goes  Without  saying  that  .-ucii 
an  attitude  and  mode  nf  priieediiri-. 
if  followed  Hirougli.  will  lirve  liie 
hearty  approval  of  all  the  pcoph  of 
the  province.  AViiJi  a  war  on  and  thi 
demands  troni  the  fi-dera!  Ueasury 
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alr.  ady  nK  iea.-eil,  anil  iinble  bo  I  of  th'e 


'  Big  Increase  in  Wheat 
And  Flour  Exports 

*  anada’.--  doinestii-  i;.p.  :-t,-,  of 
w  beat  in  .dareh  advam  ed  to  8.628,- 
!  277  bushels  valued  at  $8. u  1.2 15  from 
j  6.564,277  at  .?5, 987.1*87  in  .'lai  rh,  H*59. 
!  The  average  export  price  rose  lo 
i9l.l  cents  from  6'*. 7.  Wheat  flour 
.  I  exports  w  ere  alniosi  doubled  in 
.March,  totalling  715. 579  barrels  ap¬ 
praised  at  $2.861.16’t  against  560.752 
barrels  valued  at  .$1,110,095  in  .March. 
195!*.  The  i^verage  export  price  in¬ 
creased  to  $4. Ob  from  $5  *,*8. 

Wheat  receipts  in  the  Prairie  Pro¬ 
vinces  for  the  week  ending  April  5 
amounted  to  1.835.013  bushels  eoni- 
(lared  with  1.8u7.S42  in  the  previous 
week  and  ri88,7!!6  in  the  corre.-pond- 
ing  week  last  year.  .Marketings  iu 
the  three  provinces  for  the  tliirty- 
.-ix  weeks  ended  .April  5  aggregated 
.>82,559,10!:  bu.shets  in  comiiarison 
with  268.286,193  in  the  ei)rresi)>mdiug 


'1!  heavh  r.  Hu;  bc-t  wav  in  which 


previous  crop  year. 


Overseas  export  clearances  and  iiu- 
ttie  proMnee.-,  c.-'P.  co-iipiT.iti  ’.v;tl.  j  wheat  into  the 

the  Dommior,  .-uthoi  qips,  i.s  hy  a  estates  for  eonsumption  and 

jiollex  of  sfnetC’t  economy  and  low- j  i,,  pijuf)  during  Hie  w fi  k 

est  pofsihle  taxation  j  ended  April  .5  amounted  to  :i,278.51*.5 

i  bu.'iii'jB  in  L'oujLarison  ^^  irh 
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Further  Gains 

For  1940  Seen 

Howard_  Smith 

(Continued  from  Page  3) 
saleanle  surplus,  is  helping  current 
year’s  earnings.  The  company,  how¬ 
ever,  has  not  taken  advantage  of  the 
higher  pulp  price  to  raise  prices  of 
its  products. 

Further  plant  eliungcs  and  iiu- 
lirovenients  are  luung  made,  al¬ 
though  suili  chaiiges  ar"  rolalivelv 
small,  due  to  the  fact  tliat  an  ex¬ 
tensive  piugram  of  plant  beilernicrit 
iu  recerii  yeai.s  ha.-  placed  proper¬ 
ties  iu  uuu.suaily  efieclive  operiiting 
condition. 


758  in  the  eorrespondiug  week  last  tran^portaticiV- 
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j  year.  Tho  aooiimnlated  tfdal  for  the; 
i  period  from  Augu.-;t  1  to  .April  5  was  I 
I  1 11.1.8 1.5  *'74  iiiishels  compared  withi 
98, 926,710111  the  saiiie  period  of  the  j 
previou.s  troji  year.  | 


Bottom  of  Steel  Slump 
Apparently  Reached 

For  the  lime  t>eiiig  at  lea.st,  ibe* 
bottom  appears  to  have  been  touched  | 
in  the  volume  of  incoming  steel  or- 
der.s  for  F.S.  mills,  and,  lust  week, 
.some  meager  signs  of  seasonal  im-  j 
lirovement  in  the  domestic  demand 
were  noted.  D  still  is  granted  freelvy 
by  .steel  producers,  however,  that  ex- ; 
port  sales  are  contributing  consider- j 
able  .supiiort  to  current  ac-tivity.  I 

Tile  slight  iiniirov'cinenl  in  domes-' 
lie  deuiciiid  that  developed  lust] 
week  again  was  in  Hie  nature  of  an  j 
increase  in  the  number  of  orders ; 
booked  rather  than  in  the  size  of' 
the  tonnages  involved.  No  change,  i 
apparently  .has  been  mado  in  the' 
general  hand-to-mouth  buying  poll- 1 
l  ies  of  quite  a  sizable  percentage  of  | 
misceilant-ous  steel  consumers.  Like- : 
wise,  Hiere  continues  to  bo  evidence 
that  inventories  in  many  instances 
have  not  been  reduced  materially  i 
when  analyzed  m  light  of  actual  con- j 
sumer  operations. 
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(Eotilinued  from  Page  I)  i 
cake  and  oilier  food  for  her  ani-  I 
Dials  xvas  imported  liy  sea,  and  a-  | 
this  was  essential  to  the  maiiiteii-i 
auco  of  her  agricull iiral  mdiisiry,  ! 
the  Danes  xvero  a.ble  to  iiupicss  on  ] 
the  Germans  Itie  folly  of  tirevcnl- I 
ing  exports  w  liicli  would  court  re- 1 
tuliatiou  frotn  Britain  in  the  form  ! 
of  a.  blockade  that  would  prevent  I 
the  animal  feed  from  Koumania  and 
other  countries  I’cacbiug  Denmark. 
Germany  would  suffer  Hirougli  its 
moat  .siipjily  from  Demoarl 
appearing.  'I'bc  siftiaiioii  now  ex-  I 


(Fontinuod  from  Page  I) 
to  only  58  per  cent  of  the  "uorma;" 
year  of  1926. 

Effects  of  these  persistent  below 
capacity  operations  upon  overhead 
have  had  an  adverse  reaction  on 
earnings  of  Canada  Cement.  For  the 
last  9  years  net  earnings  of  the 
company,  tiftcr  all  charges,  have  av¬ 
eraged  just  under  $1  a  share  on  the 
outstanding  preferred  stock,  or  ap¬ 
proximately  60  per  cent  of  dividend 
requirements  on  the  senior  equity. 

Uosults  of  the  past  3  years  have 
been  more  satisfactory,  net  earnings 

for  tho  fiscal  periods  ended  Novcm-  j  short,  period,  the  hcid.s  w 
her  30,  1939,  1938  and  19-37  having 
been  «‘quul  to  $7.33  a  share.  .$5.60  a 
share  aud  $7.35  a  share  respective¬ 
ly  on  tho  preferred  stock;  this  re¬ 
presents  an  average  of  about  $6.77 
a  share  on  the  preferred  stock  for 
the  3-year  period,  which  is  moder¬ 
ately  in  excess  of  $6.50  a  share  di¬ 
vidend  reqtiiremcnis  on  the  issue.. 

Peak  year  for  tho  company  was  the 
fiscal  year  ended  November  30th, 

1939,  when  net  earnings,  after  all 


Norwiiv  ii,  b.il  I  Icgriiiiiiil  and  jl.s  uii'ii 
ill  arm.',  I’lii'ic.  obviuusl.v  can  bf. 
litllc  shipnii'iiis  frinn  iHrandiuavia. 
at  Ica.'-I  at  low  ]ii-i(i's. 

Sc.iudinav  iaij  '  liipiiieni s  of  pulp 
to  the  Fiiilcil  Stall's  bave  bpon  al- 
rnosi  entirely  m  blcarlicil  an>l  iin 
blcarlii'd  sniiihiic  pulp  iii'vcd  ip 
making  fini:  (lapir)  and  ol’  krai* 
pulp  (ii.scil  in  niakinp  paper  bsgs 
!^c;ni(linaviaii  ship 
meuls  to  llii'  i’niteii  Slate, s  of 
groiiuriWDirl  pulp  niyei)  pi  tiKiPilfai-- 
Hirc  of  newsprint)  have  been  rcla- 
livcl.v  iiiiiniporlant, 

I'hic  Paper  'Mils  To  neiietit 
I  lltdirci  lly,  (  aiiiiilian  lirmliii'ei  .4  tif 
fine  jiapcrs,  sin  n  as  Howard  Smith 
j  Paper  .Mill.s  .iiid  TIoIlanii  Paper  t  o., 
D'-liud  II*  benefit  f.-otii  t  lircatcned 
.Fliortag''  of  inilt*.  The.  Canadian  flm 
Iiriiilnccr.s  have  ample  facilities  foi 
I  makiii.a  all  the  tnilp  Hicy  may  re- 
,  qiiirc,  and  in  fact  liave  an  export- 
|:tl>li‘  .Furiilus.  Tlill.s.  while  Hic  flin- 
jliialion.s  in  the  fiillp  prite  make.- 
little  difference  lo  the.ie  loinjianii's. 
jilt  liirec’i  cost.-:,  their  compel it.ive  po 
sitioii,  particularlv  as  ihctr  ciiier 
(onipeHlDrs  arc  Hie  jirodiucrs  in 
till'  Cnilnl  Staie.q  j.s  griall.v 
strengthen'  il. 

All  of  Hie  iievvspriiil  eonipauie.s 
stand  ii>  heiiefit  from  any  lieiiefi 
cial  iiiHiieuce  on  (’nnadian  new.- 
prinl  sales,  pari iciilarly  in  view  oi 
the  close  .sales  relationship  and  op 


eraliiig  quota  at  l•aMg(inlenl s.  I hroiigh 
i  the  N’ew.^prini.  Iv.xpon  .A.^soeiai ion  ot 
jC.niada. 

Istin.g,  in  general  opinion  iicre.  is  ;  lo  irnprovc  goodw  ill 

that  ' Germanv  will  get  a  plentiful  i "  '"'fTK’Dii  publishers,  t’aiiailian 
supply  of  food  for  a  time  rhroiigb  ; « 

the  slaughter  of  animals  hut  that  | />'  new  development.-' 
in  the  eourse  of  a  eomparat ivel.v  :  !•'  "P  '"ci .  . 


he  used  I  ’ 


.seliediile.'  already  annoiinecd,  ai 

up.  and  that  Danisli  agriciilliire.  i "> 
perhaps  the  most  higlily  developed!''"'  <a.se.  of  newsprint  pioduecis, 
iu  tho  world,  will  be  ruined.  j  volume  of  .sale.',  ami  i.perating  leV' 

Tlio  Dauisli  people  were  cdiieal-:"'^  "'*I'"'Hi'M  t"  cainirigs  a.-- 

ed  to  Hie  use  of  oleomargarine  in¬ 
stead  of  biiHer,  aud  the  oil  eaki 


after  Hio  extraetiou  of  the  oil  from 
which  the  olcoinargariuo  was  iiiaii- 
ufaetured  was  used  for  feed  for  Hie 
anhnul.s.  Dani.sh  butter  of  a  lii.uh 
quality  was  .sold  to  Hrilain  Dur¬ 
ing  the  first  eigliL  month.s  of  19’, 9. 


due  to  Hie  lii.gli  capital  iiive.'.i- 
iicw.s))riut  iiriiiiiii- 
I  ion  and  liig'n  level  of  fixed  eosi.''. 


I  iince 
I  iiieni  inv  olv  ed 


of  butter  and  of  ibis  23  per  eciii 
valued  at  £7,923,0011  came  from  : 

Denmark.  Austratia.  .supplied  21  | 
per  cent  aud  New  Zealand,  lar.go.-'t  , 
source  of  .supply  27  per  eent.  .Aboul.  j 
13  per  cent,  came  from  Soviet  IHis- ; 
sia,  Finland,  Latvia,  Eithuania.  Swe- . 
den  and  Poland.  Sbiimicnt:;  from  | 
these  Haltlc  rotinlries  have  iieoueiitj 
off'tor  some  titne  and  vvith  Den- I 

mark  now  in  the  hands  o  tin  ^  ^ 


SENffTOR 

ATLANTIC  CITY 


A 

K. 

'  Conflicting  Elements 

neserraQoGS  <  ,  ^  i 

In  U«S.  Business  Cycle 

Just  xv’licrc  we  arc  in  the  business 
cycle  i.s  somctliing  that  has  the  anal- 


Appiy  to  .veur 
travel  uGeJit  or  diicct 


CNR-- 

Or"-'r.il.if)g  o-vf-nu-') 

Opcr.*lina  Expenses 

.Net  revenue 

Aycrcijal 

(Ip'-r.Oin,;  T'.-venurb 
Op6ratiiii4  expcnacb 

Net  revenue 

X  —  Dehcit. 

<:  f  R.— 

Grrj-.s  T.nrning' 

X*^'''jrkirig  t.xpciibcb 

Net  I  arriui'p;.)  . . 

!  For  the  Two  Months 

I  (jros.s  t-.drniriya 

t  Xyorking  l..xpcnses  . . 

I  Net  Earnings  . 

ilOCK  MARKET  AX  I.RAGES— 

Mil.  Incl. 

i  April  9  . . .  88  I 

Week  ago  86.2 

Y t.rr  aao  .  66  5  f  3 

UOMI.NIO.N  Ul  CANADA  BONDS-— 

i  Average  Price  . . . 

I  Average  5'ield 

I  hllARi:  X'OLU.'IE— 

!  It'eek  to 

I  Apr.)  •) 

I  Ind'4strials.  Montreal  .....  10  7,017 

j  Mines,  Montreal  .  212.342 

j  Combined,  Toronto  . .  5.25  1,060 

;  D  B. 5. —Dominion  Bureau  ot  Statislics 


M  .rch  30 

Week  itiio 

Year  ago 

')).567 

40,080 

4  4.6f>? 

f"  ’'lurch  30 

Year  ajio 

i  yoara  ai^o 

664,480 

530,026 

58I,8'38 

1  MO 

1030 

$■>,872. 3  36 

$4,075,73  5 

“T'  1  H.Oci^ 

$!  '  *0.000 

$3,494,000 

d-  )  3% 

10  -Pi 

1030 

i 

$ 

Change 

1  7.m.7Sh 

1  3.069.775 

+ 

4,652,981 

*  >.T>0,568 

1  4,35  7.1  1  7 

-I- 

1.602,45  1 

1.763.188 

xl. 287. 3  42 

-1- 

3.050,530 

ebrurirv  20— 

3'>.324.40  l 

26.564.780 

8.7*0,71  I 

J  •  880.507 

28,460,3  18 

+ 

3.429.180 

3, 134,084 

xl, 805, 538 

4- 

5.330,522 

I  1  '115.410 

0,105,883 

+ 

2.710.535 

'L'M^,097 

8.062.5  16 

+ 

080,481 

l.')72,42  l 

233,367 

-r 

1,739,054 

1  Fehruary  2gth,  1940. 

2  ).*  )0.'363 

18,894.045 

+ 

5.265,017 

26.3  *0,036 

18.200.576 

-r 

2.158.460 

E'lihriea 
66.5 
60.  I 


)  800,027 

P.ipers 
148.37 
130.00 
6  4.18 


604.370  -t-  3,106.557 


'Eoronto  Golds 
I  10.96 
I  I  1.98 
I  12.42 


Oils 

30.78 

30.06 

29.24 


Xpr.l  6,  ’  to 
'02.65 
2  5  48'.;, 

Xt  '-'-k  *■> 
Wed;  to 
■  Xpril  2 
95.1  14 
235.146 
2,289,000 


Mar.  30. •’40 
102  4| 

ZMTr'r, 


Total  1940 
1,076.198 
3,205,042 
26,839,000 


Apr  7.  39 
104  56 
2  285  90 


total  1939 
2,157.844 
5.168,395 
46.502.000 


VKfe  in  •*  fiiW'tnm;!  Ui'<i  tu.w  Mfi-nrH  I  ^  LeirifidiHn  i^^n»illvc  Commodity  Index,  cornpikd  by  Wood.  Gundy  At  Co.  Limited. 

y«Ls  Ul  li  UlUllimd.  jusl  now,  a-CLOld  |  declined  fracliomilly  to  67.7  aj>  on  Wedr/eoday,  April  lOth,  lo  67.8  on  Afwil  3rd.  Same 

iD^  to  L).  W.  ilillBWOrtb,  editor  ot  i  day  a  year  ago  index  stood  al  51.6. 


The  Annalist. 
IMMjQUUuaiL . 


DurioK  the  week,  wheat,  cotton  and  rubber 
Discussing  tho  bust-  gained  ground,  hogs  and  hides  moved  down,  while  copper,  lead,  zinc,  steel  scrap  and 
unchanged. 


charges,  equal  to  $7.35  a  sharo  on  ]  Hritaiii  imporicfl  £ 3 1,;*72,90()  w oi  th 
tho  preferred  stock  were  reported. 

Divideiid  Record 

Dividendsr  at  the  full  rate  of  $6.50 
a,  share  annually  were  paid  on  the 
preferred  stock,  without  interrup¬ 
tion  from  March  1928  until  June 
1932.  No  dividends  were  paid  be¬ 
tween  September  1932  and  December 
1936.  In  March  and  June  1937  pay- 
ment.s  of  $1  a  share  were  made  and 
in  September  and  December  of  the 
same  year  $1.25  a  share  was  paid. 

In  1938  payments  of  $3.25  a  share  in 
.Alarcli,  $1.25  in  June  and  $1  In  Sep¬ 
tember,  and  in  December  were 
made.  During  1939  regular  quarter¬ 
ly  payments  of  $1.25  a  share  were 
made,  making  arrears  of  dividends 
on  the  preferred  stock  as  at  the  end 
of  last  year  of  $32.75  a  share.  An¬ 
other  payment  of  $1.25  a  sharo  was 
made  this  month  leaving  arrears  on 
the  preferred  at  thl.s  time  of  $33.12’/^ 
a  share.  No  dividends  have  been 
paid  on  the  common  stock  since  in¬ 
ception  of  the  present  company  In 
1927. 

Duo  to  the  prudent  policy  of  com¬ 
pany’s  directors,  a  strong  balance 
sheet  position  has  been  maintained 
despite  the  adverse  operating  con¬ 
ditions  that  prevailed  for  fhe  5 
years  1932-1936  aud  the  need  for 
capital  expenditures  in  maintaining 
plant  efficiency.  As  at  November 
3<3th  1939  balance  shoot  of  the  com¬ 
pany  reveals  earned  surplus  of 
$2,579,114  plus  special  reserves  (fire 
insurance  $750,000,  extraordinary  re¬ 
pairs  and  renewals  $350,000,  indus¬ 
trial  accidents  $57,900  and  contin¬ 
gencies  $400,000)  of  $1,557,800.  Cur¬ 
rent  assets  of  $4,494,211  (of  which 
$1,286,850  was  in  cash  and  $986,- 
193  in  marketable  investments),  and 
current  llabllittes  of  $1,078,020,  indi¬ 
cated  net  working  capital  of  $3,416,- 
191  and  a  current  ratio  of  over  4  to 
I.  In  addition  to  current  assets  of 
$4^494,211  balance  sheet  showed 
holdings  of  the  company’s  own 
bonds,  at  par  value,  amounting  to- 
.$1,047,000. 

Employee  Relations 

The  relations  between  the  com¬ 
pany  and  its  employees  are  excel¬ 
lent.  TMs  is  reflected  in  the  fact 
that  over  15  per  cent  of  the  em¬ 
ployees  have  been  with  the  com¬ 
pany  for  over  25  years  aud  that  the 
company’s  labor  turnover  is  negli¬ 
gible. 

An  employee  stock  distribution ! 


Record  Set  By 

Building  Products 

For  1st  Quarter 


my  tho  source  of  aliotit  oiic-tliird  of 
Britain's  nonmil  supply  of  butter 
has  been  closed.  Almiit  10  jier  cciil 
conie.s  from  (be  .Netherlands  and 
this  may  be  increased  bill  in  I  he 
supply  of  butter  .Australia  and  New 
Zealand  will  bo  looked  tipoii  for  au 
increase  in  shipments, 

Upportuuily  for  Uauudiaii  Chee.sc 

Canada  is  really  not  in  the  but¬ 
ter  market  in  Britain.  Prices  may 
rise  and  our  producer.s  niav  lie  able 
to  sell  in  fair  quantity  but  tbe  ob¬ 
vious  effect  of  Hic  pro.scnt  silua.- 
lion  would  be  that  farnier.s  in  Brit¬ 
ain  and  some  oilier  coiiiinl  rii.s 
which  have  been  turniin 
erable.  portion  of  llitdr 
cheese  will  turn  more  of  Hieir  imi- 
duction  into  butler  and  that  Cana¬ 
dian  cheese  which  lias  an  eslablisb- 
ed  market  and  is  well  regarded  will 
have  wider  sales  in  the  UniUd 
Kingdom. 

Of  all  the  eggs  i in ported  into 
Britain  Denmark  ha.s  l*eon  supply¬ 
ing  from  35  to  40  per  cent,  and  Hie 
Netherlands  about  30  per  cent,  rau- 


((  ontlnued  from  Page  T) 
roofings.  I'ldin.es  ,'ind  insulatinc 
board  <liirin,g  Hie  fir.si  ■>  montlis  of 
ibi.s  ye.nr  o\et  Hie  same  jieriod  of 
l!):’,'i.  Prodiieiion  of  aspliiiH  shingles 
wa.s  up  al  I1.|i*3  squares  from  27.- 
S!Hi  squares;  iirodiiction  of  nilni'i- 
al  surfaeeit  roofings  up  at  52,67.) 
sqiiarc.s  from  27.(;S4  squares;  pro- 

11  p 

and 

i  production  of  tar  and  a.sphali 
]  sheaHiings  up  at,  2.IS7  tons  from 
I  1,712  ions.  Oiiipiif  of  sniooib  snr- 
!  faced  roofings  wa..;  lower  al  I  19,- 
I  *139  .sqiiarc.s  from  Iin),!i1l  square;'. 

I  llonrd  Oiil|iul  Giiincd  Uidel.v 
I  Figures  on  in.sulaling  board  pio- 

jdiiction  were  even  more  impressivi'. 

I  lolal  oillpiil.  of  all  t.' |)0S  being  up 
|o\ei  l.i*0i*.di*0  ;qii.ire  feel,  at  !l,S1T,- 
j.SlO  squaic  feel,  l‘,inrl  hoard  pro 
i  (luetiou  was  2,SS5,i)()(>  .square  feel 
lii.cluu  at  7,ii7!*,ll5  s,f,;  piaster  base 
lioard  oiilpiil.  inr)it>  tlian  doubled  ai 
1. 165, .5)2  s.f,,  a.s  against  371,438  s.f., 
and  1  oof  boards  production  up  al 
■'  ‘■""•''d- I  7S1!,6:;7  .s.f.  from  I79,:;92  s.f.  I’ro- 
inilk  iulu  I  ,j,|,  ii,,|i  ,,f  niisccllaucous  bonrd.s 
wa.s  lower  at  I!li*,2l3  s.f.  ;is  com¬ 
pared  will)  7<i7,57l)  .s.r. 

During  Hic  pa.st,  week,  Building 
I’rodiiels  eoinidetcd  sliiimicnt  of 
T.nn  .situarcs  td  mine  and  industrial 
siding  for  wcat  lier-proofing  and 
insulalin.g  of  frame  walls  iu  eon- 
ticclioii  w'illi  allcraiioiis  now  being 
made  to  one  of  the  Dominion  En- 
gineeririg  Works  jilanis  at  Laebiue. 


ada’.s  shipin.cnts  lia,vc  been  quite  |  jj  j>  Djjno  jokj  induslrial  .sidings 
small,  but  it  is  lielicvcd  that  •  an-  i  ;,]•(,  ))eiiig  used  extensively  boll)  for 
ada  can  supply  a  fair  proportion  I  coiistriictiou  and  iiio(ierniza- 
of  the  deficiency  if  Canadian  pio-  (jop  of  oxistiug  factories  and  mine 
ducers  set  themselves  to  Hie  task.  ,  j,r,,pei  iies. 

The  export  of  milk  from  Eire  to  ^  |.>i„.  ,i,p  vear  l!i;}9.  Building  Pro- 

Britain  is  likely  to  incretuso  through  ^  jj,„.ts,  Eld.,  reported  by  far  Hie 

tho  break  in  exports  front  Ueu- i  joar  in  its  corporate  historv, 
mark  but  sales  of  condensed  milk  !  cariiing.s  after  all  charges  bc- 
from  Canada  already  reaching  a  ^  i„j.  equivalent  lo  $l,(i|  a  -.hare  on 
very  subsHiutial  fi.gure  will  also  oiilsianding  capital  Mock  of  Hie 
probably  rise.  Ibc  occupation  ‘’f  |  company  as  compared  with  77  cent. s 
Denuiurk  will  have  no  cltcct  on  ,  a  .''hare  repoi'Dd  loi'  the  preceding 
British  imports  of  hci  f,  ei  rt'als.  ;  yvai-. 

and  other  agrieiiltural  products  not  1  ‘  _ _ 

already  menHoned  m;  Danish  cx--.s\^li,  Bl'iTPR  i’RODI  niON  IP 
ports  to  BriHi'h  markets  ^  I  itcgnia.-A  M-’k  mcreiue  ,n  cream- 

fiDod  lu  bacon,  iMHtci,  niilKi  ^.j-y  huttor  prcKluftioii  m  Sabka.lcht'- 

fish  and  a  small  quiintily  of  j  w.-m  this  year  to  date,  'aver  last,  ts 
cheese.  I  rciuirlcd  by  llic  |)i'o\incial  Depart - 

Position  of  Nornuv  Agucidlme.  (dairy  branch). 

.  ....  ..  *  VVliiIe  Hie  ii'iilral  divi.sioii  Icad.s  Ibis 

British  Imports  Irom  N(*i’way  ine  vf,y,.  output  ami  ponnd.s  incrcu.se 
not  large,  consisting  of  foodstuffs  ]  over  PJSa,  tho  .southoni  section  .shows 
amounting  annually  to  about  $7,-  largest  percentage' increase. 
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NEW  RECORD  FOR 
METROPOLITAN  IN 
TOTAL  IN  FORCE 

riin>p«,rd  to  $2.3,193,000,000 
At  Knd  of  IvAxt  Ycak* — Billion 
in  Dividcndn  10  Yr«rs 

LXPANSION  in  CANADA 

o''  itii  \lrt  I  o|iolitnii  I.il'' 

I  tif-tj  rrir.i'B  (  o.  'or  tlic  >  r  :i  ■ 

'  iio’. ihal  bustnf’  i'-  in  ‘‘ori-p  ncnitj 
'-licinpil  ;,,i  iiH’i  f'.'if  '-  nii'J.  at  the  '  n'l 

Ilf  th«  >  pa  )■  waa  at  a  iirw  hiKti  Ipvpl 
f  fi.  I  iMMi.fKM)  I'nl  a  I  hllsii.ipi-,'-  tn 
('■"I'p  in  <  aiiiifla  itiowpit  an  liii  iiatp 
o'  n\p-  $  I 'i.ltdii.itik'i  to  i;  I . 

t'llr  Ippnil  Iininl."  olll  lhat  fli'i 
'I*  rn!  pavntt'tita  of  almost  a  Inllion 
il  ':^'ir<i  havp  tippii  niarlp  (iniin;.'  thp 
past  III  >p:irs  by  ihp.  <'(iiiipati.' ,  l>Ut'- 
inn  thp  aanip  pt'flofl.  < out  ra<  i iial  ' 
pa  I  riK  ni  s  to  jm!  icy  tlolflPI'S  nf  OV'' r 
■ii'  l.  lliop  (loliars  wpTP  nia<|p  ap'l. 
in  ailrliiion,  in.'  corripany  al'cnetii 
'  M"l  tlip  basis  of  its  polii'y  rp 
s<  I  •,  PS.  tnl^lI■n^  pd  propprlips  nc'iuirptl 
ibrniitb  fnrp.ploBiirP.  and  rp<lii'p<l 
III!  \»i  iii;i  t  inn  of  sprtiritips  and  I'pal 
•  siaip  And.  diirine  Ibp  aainp  p'r 
od  Mf  I  ropol  i|a  n  pohry  holdbrs  li'";''' 
'■''‘d  ns  ihp  atiifi'int  of  fifiy-pi''' 

I  -ill'o-i  doltar.s  pyppndp.d  in  hp.jH'. 
.1  pr'iar,.  MorU. 
riip  ii'iio;  :  show  mat  riiirinc 

■  a  '  !'  P'  'O'  i!ip  p.ipbib  MlPPr  '  i-,  p 

!  "  '  '  s  I;  I  ililr- ;  and  I  liPi  r  Ic  :  ■ 

1 '  "f-  lied  b.'n  pf  1 1 of  n  I'c 

a  bi'i  rin  I'lnllar's.  Tbps'' 

'  '  iTiPii.  isri'p’i  arnrnjnfpd  m 

I  -  .  's  'I  r  :ri:  17  .I 

..  I  c  li  ’.II  inc.s."  clav.  '.’.•r-VP 
I  •  ■  riridp  ill  an,',  on^ 
.mn  b:  ill'  loial  pa  d  to 

. '  olipn  ;i  'll  'bcir  bciirf  II  ;a  I'iPS 

'I  c  III.  \  I  a  I-  I  ;p:P'  1  'i.'7.i  lo  niof' 

'  'I  ,  ..,,1,1  .,  i|ii,-,i  ;p|'  billion  dol 

liicrcnsps  In  •  atitnln 

Ml"  '  I  "o  ■  I  coni  111'  II I  'I  ;ion  I  bp 
'  .1  ■  c;  ..n."-s  o''  I'no  Mpiiopoli 

’  ■■  ■  i  .  '  :  ba :  sa  ;  i~fa  I'ry  in 

;  ;  '  .  ‘  1  'cii  I’l  III"  in  t  iip  var 

. . .  .  lu  psinv  nl.s  in 

■  1'  .  .  \  !l.  iii.-'  f  ,1:  ■'■'I  bs  s  1 7. 

'' '..I..';  i P a  n.-  ni.--'  lo  poliry-boblci 
a  I  bi  "  1.  ;  h.a'.  iiii;  incr.'a.spd 

b  '  .-'iid  tlm  loial  bii. -ncr-s 

"i  '"i-cc  in  in  lioniiniop  merpnapd 
b'.  .  I  o'.  "I  ;i  I 'i.iiiin.iiiMt  to  a  loi.al  of  ■ 

'■  ■ '"  i.;  I  he  ( 'oriipa.ny'a  in  | 

■■  ii.oT.i  I’l  I  anail.a.  a.s  al  I  >PsiPin  j 

■  .7i.'-i  'a.n.  toialU'd  I.S  li;,.'’.;-,a,  | 

'  f.  cl'  J  I  7  1  ,r,;;ii,(iOt  is  1  ppt  p.snntpd  , 
I ’■•II  nip'll  I'l'. 'S  nicia I  and  iniini  ' 

I  n  '  I  bond'.. 

1;  1.  iio.n'rxl  out  that  Iiip  lotal 

Hop'  in’'''"pil  bprp  for  tbp 
"1  ;  r.  ■  lold’’";!,  added  to 

I.  ha.-  boon  paid  to 
'■  ■■  '  '.pno''ici.a riPs  ronre 

■  .  n  ■  .'I"  cri-vl  '  anada  in 

■  ■•  ■  .1  '  lo'al  prPniiiinis 

■  • n  I  id  1  bv  .« 1  .af)  non. non 

.  ii'l  \\pl‘'aro  ar.Mvtlii>.a  in 
'  -■  ■■■  I  "niinupd.  t.bp  com 

>  '  i'-';ii'  in  bpaltb  cam 

■  ’  "c  'oai  :  diptr’bijtinp 

■'■ ;  ■oci"!!  litp-atiirp. 

■  •  ■'  'c  cppi  .'itlon  of  il.a 

"  '.  *1'  .kinn  7. . noii  ris 

■  I  1.  .’  . 'dpr.i  wi'lioiii  nns 

• .  '  ■ '  : '  "  I  o  I  hem. 

\ s  p| s  (( vor  .■>  Itillinn 

iii'o-i  .  ii'l'ps  in  the  MotropoH- 
;i  . .  -'vh'ib  r.^fpr  !o  ihP  'otal 

■  ■  ;:>’!i'  ii'i'iiti'S''  111  ('anada  and 
ih"  1  n  ."I  Siaio.s.  perp  I’lai  ibp 

■  :-  o'  r.O'  ciimp.anv  iiPn!  for  the 
b.'iipfi'  of  'll"  p.d  icyholdprs  bad 
■; -on  n  lo  I  'I  'i^'i.l'.I  an  incrp.asp 
ti'.'i  o.y  .  7''.i  .lii  'iiv:  to::'':  that 

■  !■'  '.lend  ib  e',-' rations,  -Vii  payiTiPiii 

to  n "1  n-t  :-,i,.ldt'':'s  ’ll  anionpipd 

I.'  f  1 1  r.i'l’'’.'’':’.'' :  iba’  life  insir-ancp 
■n  '■'lire  .S'  ib.p  rn.!  C  ft.^'i  'oiallPil 
.7  7.7, 1 ''.'7,Pi'’i',(’0fi,  I  be  lai't'sst  o\  pv  i  p 
co'-dpd  in  iliA  iv.B'.ii'y  any  c.’ni  • 


What  Every  Metropolitan  Policyholder 
Should  Know  about  his  Company 

Metropolitnii  presents  its  Business  Repui  t  for  the  year  ending  December  31,  1939. 


ASSETS  WHICH  ASSURE  FULFILLMENT  OF  OBLIGATIONS 


Government  Securities 

U.  S.  Government . 

Canadian  Government 

Other  Bonds  .  .  ... 

U.  S.  State  &  Municipal 
Canadian  Provincial  &  Municipal 

Railroad . 

Public  Utilities 

Industrial  &  Misccllaiirour,  . 


.1.9'18,082,869.8't 
6  7, 856,0-1 -1.76 


$1,015,938,9)1  60 


1,882,379,020.50 


1  10,055,727.87 
103,823,959.75 
.573.665,90.3.1.1 
689.710,1 13.6.> 
105,093,316,15 


Stocks  .  , 

All  but  .$22,561.13  sic  Pirlciird  oi  Guaranteed, 

Mortgage  Loans  on  Real  Estate 

F^dins  .  76,890,988.22 

Gilici  propel ty  876,767.661  8.> 

Loans  on  Policies  ............ 

Real  Estate  Owned .  .... 

Includes  teal  estate  for  Company  use,  and  housine  prc>.iccis. 


86,621, 83.vril 


953,658.6  ’"  "7 


Premiums  Outstanding  and  Deferred  . 
Interest  Due  and  Accrued,  etc.  .  >  , 


TOTAL 


.515.495.179  20 
107,215.5"f  1 

133,667, 027.,'2 
87, 666, 313. .hS 
60,340,337.10 

$5,141, 986, 181. 09 


OBLIGATIONS  TO  POLICYHOLDERS,  BENEFICIARIES,  AND  OTHERS 

Policy  Reserves  required  by  law . $4,493,833,205.00 

Amount  which,  with  interest  and  future  premiums,  will 
assure  payment  of  policy  claims. 

Dividends  to  Policyholders . .  .  112  999,638  00 

Set  aside  for  payment  during  the  year  1940. 

Reserve  for  Future  Payments  on  Supplementary 

Contracts .  112,986,146.83 

Held  for  Claims .  22,931,379.79 

Including  claims  awaiting  completion  of  proof  and  esti¬ 
mated  amount  of  unrepoitcd  clairiis. 

Other  Policy  Obligations  12,377.913.67 

Including  reserves  for  Accident  and  Health  Tnsnrancr, 
div-idcrids  left  with  Company,  premiums  paid  m 
advance,  etc. 

Miscellaneous  Liabilities  .  ,  .....  47.M0.10I  oo 

I.iabililirs  not  in'duded  above,  such  as  ta.ves  due  oi  accrued, 
special  rrsci'vrj,  etc.  -  -  - - - 


TOTAL  0BLlGAT!0!\ti  .  .  .  . 


.  .  $1,832,268,611.29 


Surplus  . . . 

Tills  serve:,  as  a  niai  gin  of  safety,  a  cushion  ag.'Jinst  contiri 
gcneics  winch  cannot  be  fuicsccn. 


309.7 17, 500. 80 


TOTAL 


,  .  .  $3,141,986,181.09 


NOTE  —  Assets  carried  al  ,$221 .390.536.99  in  the  above  slatrnieiil  arc  deposited  with  various  public  ofllcials  under  irciuircmeiits 
of  law  OI  icgulatuiy  authority.  Canadian  busincst-  embraced  in  this  siatcincnt  is  rcpuilcd  on  basis  of  pai  of  c.'.clijngc. 

TEN  YEARS  OE  PROGRESS 

llighlighis  of  Mfdopolilan's  groudi  and  siabiliiy  over  the  past  decade 


Insurance  in  force 

Life 

,oj  1929  .  .  $17,933,000,000 

_!  1939  .  .  $23,193,000,000 

(  Acidrni  Sr.  Hc«1(h  In'.iuan';^ 

j  Wrrklv  Indemnity 

1929  ....  $13,928,000 
539  1939  ....  $19,894,000 

Policy  Reserves 


— ^  -J 

1929  1939 


1929  .  .  ,  $2,659,000,000 
1939  .  .  .  $4,493,000,000 

Funds  held,  as  rrquirrH  bv 
law,  lo  as.surc  (lavrurnls  I'l 
policyholders. 


Payments 


1929  3939 


1929  ....  $335,000,000 
1939  ....  $604,000,000 

Funds  pairl  nr  rrrd'lr.-l  In 
pnlirybolders-  and  tlieii  Ifn 
ehci.si'ies. 


Aflri  fulfilling  .ill  its  contractual  obligations  (including  payment  of  over 
$1,26".UU0.000  to  I'olicyliuldcrs  and  liencticiarics)  over  the  lO-ycar  period 
of  adverse  economic  conditions  from  192''f  through  1939,  Mcti'opolitan 

1.  added  to  its  contingency  reserve,  or  surplus, 

nr,  an  extra  .safety  factor,  more  than . . .  $132,000,000 

2.  strengthened  the  basis  of  its  policy  reserves 

In  ihc  extent  of . .  . .  45,000,000 

3.  made  e.xpcnditurcs  to  improve  propcrtic.? 
acquired  through  foreclosure,  without  increasing 

their  valuation  . . .  25,000,000 

4..  reduced  the  valuation  of  securities  and  real 

estate  as  carried  on  its  books,  by  more  than .  216,000,000 

5.. .  expended  on  Iieallh  and  welfare  work  for 

policyholders  nK're  than . . .  58,000,000 

‘  $  476,^, Wo 

6.  YET,  oi  er  //u^  s.tmp  JO-yrar  pprivd,  utirj 
h)  fiddition  to  the  ahoyr.  MetropolitHt)  aho 
paid  or  credited  to  its  policyholders  almost 

one  billion  dollars  hi  dicidends  ...  . .  992,000,000 


992,000,000 

Imoo^omoo 


Mio  ri^w  h-th  '•>{  rn'Te  -ban  .l.'l. 

1  fc;  I'lH.nOn  of  Ufa  inenraTirp  In  fmea 
v --b  thP  Vt<*t  r'ap'aUla n  at  the  crii't 
e  rlU  lriPil  a? 

'■12'’. .’I".  '■’■■  •'’1.2P''',-  is  ovneil  b'.  Or 
'tinar'  polievhnMPrs;  .>7,11.7. Mb  34.1. 
nr  i'»4ne',  bv  Indus'f.a',  pi>l'icyho;d 

BXS  Bnd  nr  irv.ipu  :-.v 

E-rn\ip  poliej  h'alderp  In  aci'lcien-  aiTt 
health  Ip  force  there  )e  a  prini'ipa' 
fim  h-’ne'i:  of  .M  .47R, 777. 4.70  anrl  .r 
Toe'Kly  inneTn".'"'  '■'f  .>1  P.RO'l.o.','' 

MARCH  HIP  LOANS 
AGAIN  SHOW  GAIN 

Up  $100,000  From  Pi'cviota 
Month  »♦  $569,30fl  »ad 

10 ‘^7  Abovn  Miareh  1939 

tyttawB,-  the  opon-tis  '^f  » 

I'w  hultdipg  “Aapnii  lUrtiip  Im- 
pxfiT-i^pierc  kiuHs  rnflirivl  lu  rre  I'lr- 
psr'.ipefU  nf  (■Iflancia,  )rt  .Mitreii  »lio'4 
t'jerp  to  7ufl'J,3P7.  Tilts  U  en  Uf 
'-r.easr  of  npufuitma'.ei,'- 
ever  cue  f'enruary  t.ata.1  of  444T„.Sl. 
and  ts  nil*"  fl  iHCve'isti  w/or  U.r 

i!.a’*eh  f  eiii's  of  year  •' 'r'ci; 

-imoii.n'SKl  ’,a  jyiS* 

2M.  Tys  n'imher  -if  loafl-  falie’X's 
rhf-  ramu  irxnd  Mireh  1940  ar. 
notmU'JS  for  1.4AI,  Fiebruayy  iDIO 
for  )2t"9  HP‘1  Mo.rrli  I'j.Rb  far  1.239 
Baeb  nii-n’h  ef  tha  fir.-vi  o.’jartfer 

,,f  I'tt"  I..'"  HM'Wi’  B  hes.'uv  :h- 

crefloe  II. r-.  I  1C  ■'h.i.n  i,i  .ai.i. 

lUirir.i;  '.'i’l'  'c.-i.  a  in.-. 

..aoi'ioc  :!i  Mi"ii.  iinni'fivCilUii. 

WHS  ri  I'llMlfC. 

Tl  "  '  I-  I  I  r- 

t’ver  m.-'  fi.'iivint-i’'.  -  r:- 

thfi  *2-."  C.i  ,  .j.'  .-(.'M  ' .  . 

I acin  mi.” a  ,■  ,1  ,, i,-. ,  ; .  a 

iSS!'.:"'''',  .'M  ic-i:;,.  :  n 

iUti.l'll  .;>'c-ii:ii  -r;  ;r, 

bee .  Ui  ■  '■  '  -  "ir.i-  ■  ,ii  ;  ■ „ 

?4ii  i-a-'  '.  ’■  •  ■  .  .t. 

fO’il'th  e, -1  -1  .  '  .■  - . 

iiO  itO' 

I'h?  a.Cfc. -:e5.:i:  '  ji.i't':  ■>  u 

lOiO  -h'l'.'  J  I.-:  ' - 

AflP  S'-r?..  -.1'=  I'I'T-  ill,. 

loiHi;  nr/.'  b-'t!! 

Vliiji!  i  Vi  111  Ik  r.Vxrt. 

neg'iu  7i'  UK'.i  r.'a.' i.  .  I'l 

I'floxu'li  il  111  'll*  ii.iniiin ,.  .;.  I 

rarm.x  m  S:r.i,.;li-lii  .■-li.  „ 

n  |iri-luiiiiiai'.v  li'i  '.CiM.  ”i  ,  ■ 

1  iniiiinii’Ji  I  •  I  -i  I  I'l'  .s:  .1 .  -  1  .■ 

,,f  i.i'j:;  -i'Hi  xii,i”,i'  -r  : , 

milk  I  I,"  ''.  "  1 1'.'. 'uu.ii'i  . 

aoHW^et'd  with  1 .0 1 S . JiHi.  i.-i--.  u^ 
;-,80,7«*  opWii,  A  scujr  prcvuiUi- 


These  highli(/hls  of  the  (  oinpanif's  business  in  the  Dominion  during  IV39 
{ hal  ing  been  ineluded  in  the  above  statements)  icill  be  of  particular  m- 
teresl  to  Metropolitan's  Canadian  poliegholdcrs  and  their  beneficiaries. 


The  Iota!  amount  of  Metropolitan  life  insurance  in  feuce  in 
Canada  at  the  end  of  the  year  was  $1,163,200,558  of 
u  Inch  $640,253,313  was  held  by  Ordinaiv  polic.vbolders; 
$421,312,638  by  Industiial  policyholders  and  $101,634,607 
bv  Gioup  policyholders. 


Metropolitan  investments  in  Canada  as  of  December  31, 
1939  totalled  $284,816,352.50. 


PaiTnenfs  •'?  Metropolitan  polievho'dri r.  am 
in  Canada  during  16,3U  were  $32,537,469.77. 


I  leneUciarirs 


£  >7  b  f-,  p  r 


Dominion  Govnnmrnt  Bonds 
Provincial  and  Munieiiral  Bonds 
AM  oiiier  investments 


$  67,856,044.76 
$103,823,959.75 
$113,136,347.99 


The  Iota!  number  of  nursing  visits  made  witbout  adelitional 
co’ii  lo  our  Canadian  polir\'hoIdrts  during  1939  was  352,906. 
*  *  * 

j 

M  etiopolitan  health  puhlications  ijist  1  ibut rii  m  k  anada 
rlijnng  1939  totalled  2,866,698. 


CANADIAN 
HEAD  OFFICE 

OTTA  W  A 


The  total  amount  the  Metropolitan  has  paid  to  Canadians 
since  it  rntcicd  Canada  in  1872,  plus  its  present  investments 
in  Catcada,  exceeds  the  total  of  all  premiums  received  from 
C.aiiddiaiis  bv  more  than  $159,000,000. 


Thp  Met lopolitaii  ih  a  mutual  oiiiani/afiun.  Its  .isheis  are  held  for  the  benefit  of  its  policy 
hnldeis.  and  an.v  didsihln  surplus  i^  irtuined  to  <tu  u-j  In.y  lioldei  s  in  the  torm  of  diiidend- 


FREDERICK  H.  F.CKFR  (.  ban  man  nf  i  he  Board 


Uonu  Omce;  NEW  ’l  OKK 


DIRECTORS 
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CbaTnieD  THh#  P.aH 
Hr»i  Luf^  I  lieu'  ar  :  ^  '  •  .t  v? 

anDERmON.  N-nv  N  Y 

Ob*  "rf”  F 8 »  «  Couinitlls* 

rL2i?‘  'S-  Co  .  fa" 

Mih.TfFLL  0  fOLl.&NSFtF.F  Ch  •7"' 


I  -iril  r  UAV  N-p.-  T-ytl  N  Y 

icp'^ph  r  Lft,,  lit'  n<*i  r 

lANGDON  P  MAHVIN.  Npw  V  -rk  N  Y 
Mt'iiihttf  Kmriit't,  Muiviu  ouii  Md.'t.a 
Attoiiiwys  at  Law 


WILLIAM  I.  PK  POo'L  New  Yoik,  N  V 
rjon.derf,  Urioo  Diaao  Saviors  he^k 

IVRKMJ.AH  FCi  I'ANK.  Now  Yutk,  N  T 

MixL-tk  A  L 

I  '  TC'N  COrFMA.N 

M-ni  eat  On-id's  C-eni'M  V  .  *-*id  *!*\ 
‘•.■■iridi-’:  Pa.  a-- 

E’f  W-'.C'HB  CART  ton  n^»  v-.A  NY 

‘  ni'ir  '■’Mia*  F’ei'i:d 

Wc4*!f;r.  Uaica  -lb 

f  piti'd'apf  Mptiep'^l-taii  1.  '• 
li  .-ijraDr:*  C'^mpany 

;;APRV  W'  CROFT,  Gre^rwie-li  Conn 
F  .jrmt'i  Chairman 

HaxbitiuD- Walker  Refractories  Company 


THOMAS  H  FECK  Nq'w  York.  N  T 

Pr^.  idocl.  Tbo  Ci_'Woll-Coliier  PabaJaaig 
CoirpaDy 

"  AITV'.R  I'WrNO  HOrr  N--Ar  Yo'V.  N  Y. 
Member.  Mi-'bark,  Twood  aid  Hci’«i 
A'*  -.  rccra  f  I  La'w 

;-A5.f(jn-  wv  torxjyce.  ;f‘i  Lv.'.-?.  r?- 

^^e""be.’-  F'Tid"';'*.  Wb.'t^,  Mavnc  WJ-ur* 

Hartman,  Attomeys  at  L-*  *' 

M'-ANENY.New  Yoik  N.T. 
ofth®  Boil'd 

T  G'jaraalw®  aud  TiTc«t  Companr 

KOEITiT  V  rLEMHJG.  WaaL'ngler  tJ  C' 
Pr*3id®ni  and  Chainsan  cl  th«  Bcaid 
I'arj*  Nabca'i  I  Fauk 

FREDETtlC  W  tCKKH,  New  Tort.  N  T 
Vice-President 

Motropo'itau  Lif«<  Insurance  Company 


LEROY  A.  LINCOLN,  Prendent 


WINTHROP  W.  ALDRICH,  N««,  Toil,  N.T. 
Cbairman  of  tbe  Board 
Cbdse  National  Bank  of  To.'k 

KUWA.RD  R  STFTTtNrUS.  U..  N.T  C 

‘‘‘hairman  eftba  Board 
LIc.taJ  Slates  Staol  Corpoiatioa 

W'.LLJAM  W,  CPuCtf-fl,  Sea  franrjw.  C*L- 

Ptah.idec  t 

Ciocker  FLfet  Nah'Onal  Bank 

AMORT  HOUGHTO.M.CoiiL'c^  NT, 

Fiaaident,  CoriiuiT  G!aia  WexLe 

t  OUiS  3  ar.  LAURENT,  Qii«b«c.  Cas«J« 
Member,  8t  Leiient,  Ge;i.i»,  PevLs  4 
Taacb«4MU,  Attoineye  at  Law 

ERNEST  E.  NORRIS.  WaBhiofftoii  D  C 
Prasident.  SoulLaxu  Railway  Syetan 
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lilt'  two  foi  Ills  of  approai  li  slioiiUl  lie  iiscti  williiii  the 
I  next  few  iiioiiUis. 

When  Debt  Chickens  Come  Home  to  Roost 

\  LBERTA'S  two  most  important  cities  having  fol- 
^  lowed  different  policies  in  the  handling  of  their 
municipal  finances  are  now  in  a  position  to  weigh  the 


Controlling  Prices  in  War-Time 

The  Functions  oj*  the  War-Time  Prices  and  Trade  Board 


25  YEARS  AGO 

From  the  Files  of  The  Financial  Times 


•  Publisher 

General  Manager  and  Editor  results.  At  Edmonton  the  course  taken,  broadly  speak- 
Nawt  Editor  j>ng.  has  been  to  finance  improvements  by  borrowing. 

.  -  •  Toronto  Editor  !  90  fnr  as  possible,  while  keeping  current  expenditures  | 'T' WE  pi  iniai>  purpose  of 

- -  - !  at  a  minimum.  Calcaiw  has  followed  a  more  conser- i  ^  time  Priics  and  I  rade 


By  PROF.  KENNETH  W.  TAYIX)R. 

.  V.  in  Address  to  The  Canadian  Club  of  Montreal. 


SLB5CRIPI  lO.V  PRICl.  In  Canada,  i.’  00  a  year;  II  75  (or 
six  months.  In  Great  Biitain  If  00  a  'ear  Canadian  tunds 
In  the  t'n.ied  Stales  l.f.iO  a  yesr;  fi  00  lor  six  months, 
foreign  Subscriptions.  15  00 

AU\ 


ihc  t\ar- 
Board  is 

;  lo  protect  the  ron.^tinier  from  iindiio 


vative  policy- the  policy  of  pay-as-you-go  to  the  cx-  i  i.H-reasc.s  m  the  ncces.saries  of 

tent  of  meeting  expenditures  out  of  revcinios  so  far  ijfo.  to  prcicui  lu-ardins  anti  luofit- 
>i  00  tor  SIX  moniht  I  as  possible  in  order  to  keep  the  capital  debt  at  -a  rcia-  cering.  audio  nitiintain  an  adequate 
l.RfiSlNG  Rale  Cards  on  application  at  all  our  ofiicee  '  tivclv  low  figure.  Xow  "the  chickcns  are  coming  tionic  9f'PPly  and  an  e<initable  distribution 

from  any  responsible  Aove.li.tng  Agency.  ^  ^  rate  . 

I  at  Edmonton  and  a  -45  mill  rate  at  Calgatv. 


Intcrnationul  Nickel  ha.s  begun  il.s 
new  fiscal  year  under  greatly  sfiinuJ- 
ated  dcmantl  for  11k  products.  March 
is  reported  to  have  been  one  of  Uie 
best  months  Ihc  company  ever  ex¬ 
perienced. 


The  Hu<l.son's  Bay  Company's  ra- 
port,  just  i.ssucd  in  lioiuion.  show.s  a 


CABLE  ADDRESS.  •  Kinlimes'  ;  W.  V.  Code 
HEAD  OIFICE.  Montreel.  t.Ancastei  0781. 


All  Depart' 


LONDON.  LAG 

Representative* 


arle.s  of  life"  are  defined  as  "ordin- 
iiry  or  staple  ariiclc.s  of  food,  fuel 
Of  course.  Calgary's  growth  ha.-^  been  more  gradual  and  clothinc  ’ 

Davidge.  aid  that  city  ha.-;  not  had  to  coiUcntl  with  the  engin-  Oir  fir.si  joh  is  ilicicrore  a  sort  of 
eering  problems  of  the  capital  located  on  the  North  •’ol'ccnian's  joh.  ihe  prevention  of 
r,  1.  .  I  I  .1  n.vi..  X  Co  Cl  1  t  c  c.  profiteennc  and  hoarding.  For  these 

s5  faiihopsgsie,  L  c.  7.  Davies  A  Eo.  ga^j^atchcwan.  Still  the  difference  in  the  financial  offences* 


TORONTO  OFFtCI  -No  Rev  Strert._  .S 
Ontario  Representative.  Phone.  L.igin  /204. 


severe  iiciialtic.s  of  finc.s  and 

_ _ _ policies  referred  to  may  be  held  largely  accountable  impri.sonnieni  are  provided 

~Der7tcd~to  'lhc'Mcr^^^  Public  i,i  fact  that,  while  Edmonton  ha.s  a  general  de-  Jbo  '’"‘'''‘'I 

belief  that  the  vonMcnce  of  capital  .«  essential  to  the  benture  debt  in  excess  of  .520,000.000.  the  larger  sister  t^t 

flabilitp  of  finance,  Ihc  prosperity  of  industry  and  the  city  has  a  general  debt  of  not  more  than  one-tenth  of  ,1,^,  before 

detclopment  of  our  rcsouries.  that  amount.  Thus  Edmonton  property-owners  must  we  haii  our  sitiff  properly  organized. 

- -  „  I  pa.'"  fen  mills  more  on  the  dollar  of  assessed  value,  'bese  have  all  heeii  investigated.  F'or 
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despite  the  fact  that  taxes  in  the  Capital  city  arc  i of  investigation  we  have 

If  Ontario  Had  to  Pay  non'"''  -n^nVS 

It  UnlariO  riaa  lO  ray  ooo  a  year,  while  Calgary  utilities  turn  less  than  one- ;  the  Depart iiieiit  of  Trade  and  Com- 

SOME  years  ago  when  the  agitation  for  the  build- j  tenth  of  this  sum  into  general  reventie.  I  nicrce  very  generousl.v  placed  at  our 

ing  of  the  Hudson  Bay  Railway  was  being  car- 1  ijeen  pointed  out  that  Edmonton  could  get  ‘bsposal  tlie  entire  staff  of  the 

ried  on  in  AVest'-rn  Canada  by  the  On-to-the-Bay  Asso-  along  with  a  thirty  mill  lax  rale  if  its  general  debt  sen^ce^  Thc^e'men^arc  to  bT%und 
ciation  and  other  organizations  of  a  political  or  semi-  were  no  larger  than  that  of  the  sister  city.  Such  a  in  every  important  city  and  town  in 
political  character,  ih-erc  was  considerable  pressure  suggestion  in  a  province  vvhicli  has  accepted  "cock-  Canada,  and  their  daily  work  is  to 
brought  to  bear  on  the  Flast  to  have  the  F’edcral  gov-  eyed  "  theories  to  the  extent  of  electing  a  Social  Credit  stores  and  shops  inspecting  and 

ernment  finance  the  project  as  a  step  in  fostering  na-  government  is  a  dangerous  one  in  that  it  might  easily  scale.*.  Ihrough  these  men 

_ _ cv.iv  ..riiji.  •'vve  have  been  able  to  gather  quickly 

tional  unity.  Members  of  some  Western  provincial  gov-  be  followed  by  an  agitation  for  repudiation,  adjust-  and  accurately  the  facts  in  rc.spect 

emments  made  appeals  along  these  lines.  The  pro-  ment.  or  some  other  course  lo  bring  .about  what  F'd- '  of  a  ver.v  large  number  of  com- 
vincial  treasurer  of  one  of  the  Prairie  provinces,  while  monton  citizens  might  regard  as  taxation  equality.  P'-ainis.  F’or  nioic  .“crious  complaints 

in  Toronto,  .argued  to  the  writer  that  the  route  would  But  surely  the  citizens  of  Calgarv  should  now  have  of  'he'_ - ... .  . 

r-ov,..-  -ucn  lor  .»e  IVc-t  Eal.cm  b„em  „1  „avi„s  follobc,  Ihf  ,.aj....,.y„„.so  pol-  , 'iU'', 

Canada  should  be  ready  to  give  financial  support  m  icy  while  the  citizens  of  the  Northern  city  were  light-  ceivcd  valuable  cooperation  from  thcitrics,  and  even  in  neutral  countries, 

order  lo  counteract  secession  talk  which  was  rampant  ening  their  tax  payments  of  other  years  by  leaving  Drov  inces  in  the  investigation  of  *  •'  '  ' 

;n  certain  circles  at  Uiat  time.  W  hen  asked  as  to  why  ihe  burden  to  be  taken  care  of  in  a  future  which  has  ,  ‘■oiiPlRint.s  and  in  the  enforcement  of 

the  Prairie  provinces  d.d  not  undertake  the  necessary  now  arrived.  '  o^a 'SXplicated’rrL ‘reJ^iP 

financing  a.s  a  Western  undertaking,  he  replied  that  still  there  would  be  just  as  much  i  or  littlcl  jiisti- j  ing  examination  of  books  and  costs 
this  "was  the  last  thing  that  his  government  had  any  fication  for  the  government  of  the  city  of  Edmot]|On  j  bare  hern  able  to  use  the  services 

intention  of  doing."  In  other  word.s.  if  Canada  would  to  propose  such  a  course  as  there  ,s  for  the  action  of  competent  accountants  borrowed 

not  pay  for  the  Hud.son  Kay  Railway,  it  would  never  i  the  government  of  the  Province  of  Alberta  in  endeav- '  icx"fs*e  ^Di visfonr  a'nd  Srom^'^^othcr 
be  built  as  a  business  undertaking  or  by  the  W  cslcm  oring,  through  repudiation,  to  avoid  the  consequences  Government  Departments, 
provinces.  of  the  actions  of  other  administrations  and  thus  to  *  'f' 

This  .'itiialion  concerning  the  Hudson  Bay  project  shift  the  responsibility  for  debt  to  the  shoulders  of-  certain  proportion  of  the  com¬ 


an  titles  of  wool  were  immediately  re- j ^’’5! 

'of  over  a  inillioii  dollaiK  from  la.st 
year's  aggregate;  they  iimouiilcd  ui 
oiil.v  $1.027. .'100.  Sales  of  farm  lanii.s 


*  Kok  was  to  secure  an  uninterrupted ;  duration  of  the  War.  As  a  result  of 
low  of  raw  sugar  into  Canada  and  these  negotiations  substantial  quan- 
i.liis  was  done  by  negotiating 

'igreemeni  with  the  British  Sugar ;  leased  for  Canadian  use.  but  owing 
'  ontrol.  As  a  result  of  these  nego-  lo  difficulties  and  delays  in  sbip- 
tiaiions  t  anada  is  now  guaranteed  |  ping,  there  were  times  during  -No- ;  for’ the  pa-st  quarter  amount  to  Dot 
full  normal  supplies  of  raw  sugar  at '  vember  and  December  when  we  were  :  000  ami  town  Kits  to  $270,  com  pared 
agreett  price,  which  for  Ihe  cur- 1  in  a  rather  tight  position.  Through  I  with  $84,000  and  $10,000  fur  the  cor- 

pent  year  i.s  suh.stuutially  equal  to  j  the  energy  and  skill,  however,  of  the  j ''ospomlliig  period  of  toi  l. 

he  pre-War  iirice  plus  Ihe  added  1  Wool  Administrator  in  arranging  for  I  .  — —  - 

osis  of  wartime  ocean  freights  nad  the  transferring  and  borrowing  of !  German  atromprirVormriatc’^' 

,ar  risk  iiisurancc.  I  his  has  re- 1  woo!  from  one  mill  to  another. ; 

iiltcd  in  an  increase  of  only  half  a  not  a  single  mill  was  forced  ,  ooo.OOO)  ha.s  l.ioken  down,  owing  m 
ent  a  pound  to  the  Canadian  eon-  to  close  down  for  lack  of  a.  general  belief  that  tlie  evciUnni  de 
miicr.  I  wool  and  so  far  a.s  wc  know  fault  of  Gei-many  is  inevitaiile.  .'^ee- 


in  arduous  out-  supplies  tor  me  coming  year  at ,  eompuieo  »ini  .fiuo.i  i.i.o.s  in  m 

jircs  unusuallv  "Iiicli  arc  considerably  below 

"1^  toligr^li^:  What  most  expci-ts  in  the  trade  had  '  iJr 


I.'*  recalled  at  thi.s  lime  because  in  some  respects  it  .  the  taxpayers  of  other  provinces, 
applies  to  the  cii cumstanccs  no^w  surrounding  the  St 


plaints  wc  rereivo  turn  out  to  be 


I 


based  on  either  idle  or  malicious 


gossip.  Many  others  are  found 
lo  be  due  to  misinformation 
!  misunderstanding.  In  other  case.s  a 
arning  is  sjifficient  to  correct 
ar.ee  Instilu'ue  of  Montreal,  the  president  of  the  In- '  ntnor  abuses:  and  in  only  a  few 

surance  Institute  of  .America  L.i'.v>-ence  F'  F'a'Is  re  prosecution  been  warrant- 

tilarlv  from  the  transportation  standpoint:  and  this  ...  .  .  ,  .  1'  cd 

-  -  -  '  '  -  .  ®cUonforthesok^^^^^  I  think  most  of  you  will  agree 

most  pressing  proolem.s  of  the  fire  and  casualty  in- 


Laurence  Materway  project  The  Dominion  is  being  Insurance  Costs  and  Agency  Commissions 

asked  to  enter  into  an  undertaking  which  may  cost  ,,  ,  ,  ,  ,  ! 

„  addre.ss  delivered  this  week  before  the  Insur- ,  w; 

millions,  or  even  billions,  ot  dollars  to  obtain  advan- ,  1  Tnxfitu-o  nr  \Tnn',n,i  .w  -  1  ,  f  .1  i  m 


tage.?  of  which  there  is  no  convincing  evidence.  parD- 


in  order  to  develop  a  supply  of  power  for  the  ivenefit 
of  one  particular  province.  On  this  point  we  quote 
from  a  brief  prepared  hy  the  Niagara  F'ronfier  Plan¬ 
ning  Board: 

'  Ff  the  benefits  flo'wing  from  the  expienditure.s 
were  to  equal  or  at  least  approach  the  cost,  the 
project  would  appear  sound.  Unfortunately  the  St. 
Lawrence  seaway  could  no  bring  a  large  enough 
saving  in  transportation  rates  to  justify  either  the 
original  expenditures,  plus  main'enance  and  op¬ 
eration  obligations,  nr  the  losses  to  be  .sustained 
by  currently  established  transportation  lines. 
Both  Canadian  and  L’nited  Stales  railioad.  ship¬ 
ping.  port  and  transfer  interests  as  well  as  allied 
Industries  and  labor  would  be  damagingly  dis¬ 
rupted  at  this  ciitical  economic  period  by  the  in¬ 
trusion  of  tramp  steamers  into  the  Great  Lakes.  " 

If  then,  the  Wateiway  is  to  be  regarded  mainly  if 
not  entirely  ns  a  power-developing  project,  and  if 
Canada  s  share  of  this  power  can  be  of  benefit  only  lo 
the  Province  of  Ontario,  while  quite  pos.sibly  working 
to  the  detriment  of  other  ptovinces.  whv  .should  Can¬ 
ada's  share  of  the  cost  not  be  paid  hy  the  Province 
of  Ontario  alone.  On  that  basis  we  doubt  whether 
the  Ontario  government  would  be  any  more  enthu- 
siatlic  about  it  than  were  the  governments  of  the 
Prairie  provinces  when  it  was  sugge-sted  that  they 
.“hould  pay  for  the  Hudson  Bay  Railway. 


with  me.  however,  that  it  i.<  really 
surance  business  on  this  continent  —  uneconomically  iniposiblc  in  the  long  ruu  to  keep 
high  acquisition  costs.  Fixccssive  agency  commissions  down  merely  by  legislation 

he  said,  benefit  neither  the  insurance  public,  the  bona  '1'"’"'^  a.iion  In  the  last  anal- 
...  ...  r-  .  i/vi  <x  prices  are  still  determined  bv 

fide  agent  or  broker,  nor  tne  companies,  the  only  bene-  supply  and  demand  and  the  task  of 
ficiaries  being  a  ho.s:  of  solicitors  and  sub-agents  controlling  prices  is  really  the  task 
throughout  the  countrv  who.  providing  no  service  or  making  adequate  supplies  avail- 

i  expending  little  or  no  time  or  energy  in  return  for  fo '"I  T’,  oMim- 

th-if  u  ^  Ring  aniftcinlly  the  demand.  So  far 

their  commission.*^,  have  no  justification  whatever  for  uc  imve  been  able  to  make  arrange- 

,  their  existence  in  the  insurance  field.  iiienis  for  normal  supplies  of  nearly 

I  Thi.s  is  a  problem.  undoubledJv,  which  should  and  imi'orinnt  materials  which 

can.  be  solved  to  the  advantag^'of  the  fire  and  cas-  « by  war  conditions: 

iiiQiM.  1 _  X.  iconic  nmo  i?)  the  future  it 

I  iialtv  insurance  business  a.s  an  institution  and  to  the  becomes  physically  impo.ssible  to 

j  insuritig  public.  It  will  require  drastic  measures.  hOw'-  iniiiniain  the  noniial  flow  of  supplies 
ever,  to  effect  a  -solution.  In  the  fire  and  casualty  in-  ''  become  necessary  to  control 

surance  field  today  in  Canada  and  in  the  United  li'ii'RS  demand. 

4  .  .  is.  hy  Imiiiin;:  iho  purebasins 

.-ates  ibcre  is  a  similar  condition  to  one  which  has  ,,owc,  of  consumcis  ihrough  taxa 

had  veiy  .serious  effects  upon  many  iiuiuslrie.s  and  lion,  or  ihrough  tompulsory  savings, 
commercial  and  mercantile  endeavours  in  the  past-  n  certain  cases  it  i.s  possible 

an  excess  of  .supply  over  demand  with  lack  of  intelli-  ‘'’^'demand  may  have  lo  bo  vcsirici- 

gcnl  co-opcration  between  the  suppliers  . 

‘  In  Ollier  words,  while  wc  may  have 

^  Ab.s.ract  iigutfs  recently  piiblishc'l  hy  the  Domi-  to  jilan  for  some  ijpes  of  scarcity  at 
'  nion  Insurance  Department  show  that  there  were,  at  future  date,  at  the  present 

the  end  of  1939.  .s  total  of  279  companies  licensed  bv  economy  of 

the  denartmen'  in  ,,  rifo  n.-n  I-- _  u  ‘  pleuiy  persists,  the  Board  is  working 

in  T  i  msurance  business  in  „„  principle  that  if  ample  s«p- 

Canada  Of  the.se  there  were  21  companies  which  pliesean  he  made  to  flow  on  to  Ihc 
wrote  710 .  new.  businc.ss  last  year,  making  "i.jS  com-  Canadian  market  we  can  rely  on  free 

panics  with  federal  licen.ses  doing  fire  insurance  bii.si-  t'oinpeiiiioa  to  keep  prices  at  a  pro- 

I -N  .spite  of  the  current  slump  m  business  in  the  ness  in  Canada  !a.sl  year.  In  addition  there  is  a  sub- 

I  United  States,  businc.i*  activity  i.s  at  the  satisfactory  -Ttantial  group  of  companies  which  are  operating  with  1  ,  an  illustrate  this  aspect  of  our 
level  of  3937  and  higher  than  we.*'  the  ease  in  the  early  provincial  liccn.'=e.s  and  do  not  tepor*  to  Ottawa,  in-  work  by  two  examples:— sugar  and 

months  of  1935  and  1939  Since  the  condition  of  busi- i  eluding  reciprocals  and  Lloyd's  agencies.  In  the  auto-  C^i*^'-  During  the  last  few  days  of 

ness  determine:*  in  appreciable  mea:-mre  the  amount  1  mobile  and  other  ca-sualty  fields,  very  much  the  same  t  first  few  days  of 

of  money  spent  on  holiday.s  and  the  size  of  Canadian  stale  of  affairs  exists  taut  to  a  lesser  degree,  in  rela-  The  s™cp«''tha "he'Board'tcro^^ 

loitnst  trade,  it  would  appear  that  we  could  look  for  '  tion  to  the  volume  of  biisinesis  available.  first.  10  induce  the  refineries  not  to 

an  even  grealei  amount  of  tourist  business  in  1940 1  A  .substantia!  proportion  of  the  leading  fire  and  their  distribution  but  rather 

■-hun  wc  had  m  1939  when  4.212.S16  automobiles  cn- j  casualty  companies  are  members  of  the  Canadian  Un-  increase  it  by  very  substantial 
tered  Canada  and  expenditures  of  foreign  travellers  '  denvriters'  A.ssociation  which,  in  addition  to  fixing ,  thrs"x^wetks^  Tnd'i'ng  "^thrSaat'^ 
in  Canada  were  estimated  a-  .5275.000.000.  Revenues  |  rating  .schedules,  also  subscribe  to  agreements  with  September,  nearly  40.000,000  pounds 

from  this  source  in  T937  were  .5294.700,000  and  in  j  regard  to  maximum  commission  rates.  It  is  an  open  1  more  sugar  was  distributed  to  the 

1929  $309,400,000.  peak  years  that  coincided  with  ;  secret,  however,  that  many  "board  companies"  observe  ■ 

good  business  conditions  in  the  United  Stales.  'commission  agi  cements  more  in  letter  than  in  spirit. '  mereas^m^^ 

Another  incentive  to  a  larger  tourist  business  in  '  N’on-board  companies,  of  w-hich  there  arc  manv.  have' 


*0c,-  of  its  normal  annual  require-  have  to  be  used 

iienirt.  .Morrover  (‘nnadn.  with  its  respect  to  cross-bred  wools,  fliej  (Tistonis  returns  feu*  tlio  fi.-K’nl  >oai 
t’fltlicr  severe  cliin8.tc  end  with  &  teul  erocrsenc^  i.s  definitely  j  ended  Mjireli  tiii.\'e  Oeen  CHunpiie'i 

/ery  considerable  portion  of  its  Canada  is  lunv  assured  of  udequate !  uiul  sliow  a  j;rand  total  \>i'  $7s.:T>i. 
•jopulaiion  engaged  in  arduous  out’-  supplies  for  the  coming  year  at  conipurod  wiili  $106,1  tk.Tks  m  tli 
loor  activities,  requi 

large  proportions  of  _ _ ,  ,  v,u.,.  ,, 

lively  coarse  wools  known  as  the  *^*4*®*^^®^  when  "ar  first  broke  out.  i  j-.  ^^.|.  limed  in  a  large  nieu.sure  to  ttu- 
'cross-bred  type"  which  are  the  only  !  "“r  sh'PPing  arraugements  I  Si-arci1y  of  ocean  tonnage  thiviugli 

juitabic  wools  for  the  outer  .garments  1  ^*^®  working  snioothlj.  the  comiTiaiideerins  of  nearly  all  ili® 

>f  farmers,  lumbermen,  fishermen  -  ¥  flF  ¥•  ,  .stoaiiiers  which  Imve  inrrieil 

ind  other  workers.  This  cross-bred  As  I  have  already  pointed  out.  tlie  'mpoit.s  in  other  yeaivi. 

ype  of  wool,  however,  i.s  also  the  first  function  of  the  Board  is  that  of'  annual  report  of  ttioidon  lUilp 

wool  used  almost  exclusively  in  the  ‘  a  poHcemena.  The  second  function  is  i*aper  showed  varning.s.  after  i>ond 

manufacture  of  clothing  for  the  the  task  of  maintaining  supplies,  interest,  of  15. 7^;,  on  preferred  .stock 

iirmics.  navies  and  air  forces  of  the  and  this  control  and  organizutiou  again.st  ItJ.Sfe  i"  1M8:  while  earning: 
world.  rile  result  is  that  the  out-  of  supply  necessarily  leads  us  into  on  t’onimon  after  preferred  dividend.* 
break  of  A\  ar  has  enormously  in- ‘  a  third  function,  t.hat  of  planning  l.tu'o  again.'-t  l.r,'r  in  I'.Mit, 

,’reascd  the  denuand  for  these  cross-  for  the  future.  Under  the  various  T  T  .^',''1" 

bred  types  of  wool  and  serious  diffi-  British  control  schemes  with  w  hid,  dLVuetell.  and  the  .*um 

wo  co-operate  closely,  it  is  neces-  ,in;  payiiient  of  the  preferred 

aary  for  us  to  indicate  in  advance, .  dividend  goes  to  t  ho  a.ccuinulaio  I 
sometimes  a  year  or  IS  mouths  in  .sui-pliis,  wtiuh  now  .uaiid.-!  at  at'oin 

advance,  what  our  whole  year's  re-  *50n.000.  or  II. I  per  cent  on  the  coin 

quirements  are  likely  to  be.  If  it  is  m®*'- 
possible  to  arrange  for  our  full 


in  securing  supplies  of  these  parti¬ 
cular  types  of  wool. 

Steps  taken  by  the  AN'artimc  Prices 

and  Trade  Board  to  secure  an  ade- 1  year's  requirements,  the  problem  bc- 
quiitc  supply  of  wool  were  briefly  as  comes  merely  one  of  organizing 
follows: — first,  an  embargo  on  the '  sliipments.  AVbcro  it  appears  to  be 
export  of  wool  from  Canada  was  im- 1  impossible  to  secure  our  full  re¬ 
posed.  .\t  the  same  time  we  entered  ]  quirements,  we  have  to  evolve  .some 
into  direct  negotiations  with  the  sort  of  scheme  of  ullocalion  or  ra-  Two  friends  niado  a  bet  m  Baton 

British  Wool  Control  which  baditioning  the.  reduced  supplies,  or  1  l-a.,  that  will  pay  the  winner 
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A  Long  Shot 


bought,  up  the  entire  wool  clip  of  finding  substitutes. 

Australia  and  New  Zealand  for  the  (Continued  on  Page  9j 
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over  two  billion  dollars,  but  it  wont 
do  either  of  them  ;in.v  good.  Payoff 
will  be  in  2482. 

R.  E.  Cotlln.s  bet  .t.  It.  StoMei-  $2,50 
i  that  Louisiana's  $5,000.U00  capitol 
building  will  not  stand  np  5U0  yiai.j. 
They  bunked  the  inoiiry  ni  i;Kj2  a; 
4''o  interest  and  signed  .0  contract  that 
I  specifies  the  bank  is  to  pav-  the  nion*’ 


The  Story  Behind 

AVe  VC  rca/l  the  e.vchangc  of  letters 


between  Premier  Hopbuni  .and  Col.  ,hat  kind  of  folk.  Their  code 
MiGcolm  Uang.  resulting  in  the  rcsig-  p.,y 


.  ,  .  .  '  D’f  heirs  of  the  w inner— .ty.os-l.tay,. 

r  cntnely  up  '  eoc.22.-'7'l,c  iV'orW  .innauar. 

to  them,  riicrc  is  nothing  more  to  j  _ _ 

he  said.  But  the  pioneers  wore  not  1  a  1  .  1  ,  »  .  . 


nation  of  Col.  Kang  ns  chairman  of 
ho  T.N.O.  Kadwa.v  but  there's  still  a 
great  deal  of  doubt  as  to  what  it's  all 
about.  Some  men  siiiety  can  wratc 
things  in  .a,  wa>-  that  whet.s  one.*  cu- 
nosii}  .  — 6'f.  Thomas  /  imcs  Join  no/. 


was  lo 
tly  bank- 


Time  for  a  Change 

Those  who  r.aiinot  support  them¬ 
selves  are  public  charges.  But  Iboir 
support  must  not  be  allowed  to  cslah- 
l;.>*b  direct  relief  ns  a.  permanent  bin 
d<  n.  Tliere  must  Ih-  n  rbnngc.  Chan- 
tiiiile  agencies  and  muniei|ial  facilities  ; 
for  the  cure  of  the  poor  must  be 
ii'Cd  promptiv  lo  sec  that  no  deserv- 
per.son  goes  tningrv.  But  it  mud 
he  their  dut\.  .msl  as  11  was  their 
duly  111  till-  da\;*  before  relief  came 
Ud.)  existence. 

It  1.*  time  1(1  ce;,v,.  II,,'  eu,slly  in 
.stdution  of  due.'  relief.  -  t/a/i/a^  I 
Cli'ouicl  •  ' 


.Adaptable  Asphalt 

A\sphaJf-’s  ailj ptabjlity  is  in 

r^'cent  LISPS  with  othvr  matonals.  nu- 
It  the  trend  i.s  followed  the  result  '  cotton  and  sulphur.  New  out 

will  be  no  one  wall  pay  Ihcir  debt-s  !  firplus  cotton  h-avo  been 

and  we  will  become  an  untrusiwor-  ;  cotton  inferlinings  for  as 

ihv'  peoi'ilc  wilt,  no  respect  for  law.  i  f  Pavings,  .said  to  iircvent  crack 
order  or  eu.slon,.  Busjnes.s  wdll  have''''®  erosion.  "Temiierature  proof ' 
to  l>e  done  on  a  strictly  cash  basis  for  1  highway.s  are  being  Inillt  from  a*- 
no  one  will  trust  anvona  else.  —  //anna  1  mi.xed  with  plain  .siilpbui'.  .M - 

lirratfi  ‘  I  Ic  the  mixture  is  laiil  down,  the  siu. 

I  face  is  set  on  fire,  cau.sing  a,  chemi¬ 
cal  reaction  between  the  elemetji.al 
Conservative  Party  Still  Lives  bpJpl'PT  imd  the  asjdiali,  whici,  pi-,i- 

I  duces  a.  surface  vinaffcciecj  b\  tlK-i  - 
\o  need  to  .strike  » he  breast  ovorimometer  cliange.--'.  —  .l tiwl/ctin 
Ihc  fate  of  parties,  not  at  this  lime,  j  - - 


.Aberhart  On  The  Spot 

Mr.  Ahorluirt  lias  ihumlied  hi, 


no.; 


Attracting  the  Tourist 


no  limitation.s'  as  to  agency  comnii.s.sion  ratc-s. 

With  Uii.s  h  ghly  competitive,  -situation,  the  agent 
has  loeen  in  the  saddle  in  the  fire  and  casualty  insut'- 
ance  field  for  some  years  now,  and  it  will  be  a  very 
difficult  matter  to  unseat  him.  It  <  an  be  done,  as  it 
has  been  in  the  past  in  other  indii.strie?,  but  only  as 
dollars  so  received  will  be  an  important  aid  in  help- ■  R  I'csult  of  the  close.st  co-opcration  between  Ihe  larger 
mg  the  Allie.s  w  in  this  war  and  the  incica.scd  pm  -  !  •Rsurance  institutions  and  consider, able  .sacrificc.s  will 


;  second  immediate  action  the  Boat  d 


at  Ottawa  for  the  la.st  lime.  He  is 
now  oil  Ihc  spot.  I 'anada  is  at  war. 
and  is  going  lo  carry  on  to  Ihc  la.st 
dollar.  I’rtmier  .Mierhait  might,  as 
well  face  that  fact  right,  now.  and  do- 
citic  that  he  is  .going  to  go  financially 
straight  III  fiitme.  .\nd  there  most 
ccrtainl*  i.s  nothing  m  Ihe  election 
results  in  the  pa.st  week  to  warrant 
Otta,wa  giving  him  an.v  more  rope. 

The  .American  bondholders  arc  not 


Nor  need  Coiiserval ivcK  worrj'  much 
oxer  Ihc  superficial  belief  that  their 
parix-  lias  been  exterminated.  It  xxill 
live  again — and  govern.  In  1917  the 
t.iberal  party  imclor  Sir  AVilfred  Lau- 
rirr  carried  but  eight  .scat.s  in  Onta¬ 
rio;  ihrce  seats  out  of  55  in  Ihc 
West;  and  Init  20  oul.sidc  of  Quebec 
ill  Ihc  whole  of  Canada.  They  -said 

then  lha’  Liberalism  wji.s  dead.  1  hal  1'”  tilierwood  xvliifh  hax'c  tingled  to 
It  was  alt  >>ut  buried;  yet  four  ycar-s  |  V''*'  liurn  of  Robin  Hood,  and'haxc 
tatet.  in  1921.  the  laberal  parly  ic-  listened  to  .Mad  Mart.an's  laugh.  Think 
turned  to  sweep  the  countr.v.  The  j  ■*'*  c.xi-sting  ityrian  xcdai  xvliicli  is 
pendulum,  xxc  may  bo  sure,  will  nearly  as  oM  as  historx,  xvtiich  wa 


Trees 

Trees  are  your  best  anUciuc.s.  Theic 
are  cedars  on  I/'tiaivon  which  Ih' 
axo-s  of  Solomon  sparetl,  Ihc.v  sax. 
XX  lien  he  was  busy  xxilh  tiis  Icmidc: 
there,  arc  olixcs  on  Oiixct  th.il  riiiglr 
liaxe  ru.3tled  m  the  cars  of  1  tv  .Ma-- 
trr  and  the  Txvclxi':  ilic,c  ;,,f:  oak* 


swing  again; 
tioning  of  a. 
Journal 


natural  force.  —  Ottawa 


)(  JM  fujiiply  ^ fiP  func*  •‘Ajjed  Ix  fot’O  ilir  \V(»lf  Mirklci 

Ftomuliisl  Think  of  an  existing  Eng¬ 
lish  elm  in  who.se  brandies  llio  heron 
xvas  reared  xvhich  the  liaxvk.s  of  S.'ixoii 
Fla.rold  killed;  If  >011  arc  a  iiotobi' 
and  wish  to  1,0  rcmembcrcil,  better 
plant  a  tree  than  Iniild  a  city  or 
-strike  a  medal.  B  xxill  -outlast  both. — 
Alexander 


Where  the  Proletariat  Dictates 

■Another  cui-ioiis  a-sped  of  the  Flns- 
so-F'iniiiBh  peace  i.s  that  m  the  coun¬ 
try  where  the  proletariat  dictates  the 


the  least  interested  111  M  r.  ‘^bcrl^rt  ,  knew  nothing  at  .all  about 

and  his  hocial  Credit  hokum.  ^  jthc  iiegat  iation.s.  I'or  five  days,  FTn- 
loaned  .Alberta  their  money  in  good  bind'.s  emissaries  xverc  closeted  with 
faith.  I  hey  expect  lo  bo  repaid  wit  h  Kremlin,  but  not  a 


the  conlracTcd  interest.  If  11  isn't  re¬ 
paid.  the  name  of  the  <','anadian  dollar 
will  be  mud  in  New  York  at  u  timi' 
when  we  want  the  reputation  of  the 
Canadian  dollar  to  .stand  high.  — 
Lethbridge  Herald. 


Alberta  Dishonest) 


t.'anada  thi.s  year  i.s  the  increased  piircha-sing  power 
of  the  United  State.*  dollar  in  terms  of  Canadian  funds. 
(Canadian  chattered  hanks,  a:*  agents  of  the  Foreign 
Flxchange  Crmttoi  Board,  will  pay  a  fixed  rate  for 
r  S.  dollars  '-hat  will  give  toinists  from  tlie  United 
•Slates  TO  per  cent  more  in  Canadian  funds.  The  U.S. 


The  decision  made  by  the  elector¬ 
ate  advertise.*  to  Ihe  world  that  the 
province  of  Alberta  i.s  dishonest  about 
tis  debts.  In  that  position  it  ranks 
with  F^cni.  Colombia,  and  other  South 
.American  countries,  the  reputation  of 
which  is  not  of  the  best. 

If  the  people  of  Alberta  want  tlia t  |  Ft'om,  the  Ottawa  Citi:icn. 


word  leaked  out  to  the  proletariat  that 
diclatee. 

Nor.  a-s  Edxxin  .lame.s  di.solo.scs  in 
the  Nexv  A'ork  1'ime,^  xverc  Ihe  parly- 
Ijnc  Communists  oil  this  continent 
kept  informed.  On  the  morning  .after 
the  Times  printed  a  despatch  from 
Stockholm  saying  that  Sxvcden  had 
transmitted  a  Soviet  peace  pl.an  to 
Helsinki  (which  proved  to  be  the 
fact)  the  Daily  Worker  denounced  the 
•lory  aa  a  "capitali.stio  lie.”  AA'hai  a 
pity  the  Daily  Worker  is  barred  from 
Canada.  Its  contortions  would  bright¬ 
en  many  an  otherwise  dull  day.  — 


chasing  power  of  the  toiiri.st  from  the  I'nited  -Slates 
will  benefit  Canadian  business  from  coast  lo  coast. 
A*  the  same  time  the  'iiscoimt  on  (Canadian  funds 
in  tertn.«  of  I'.S.  funds  will  tend  lo  di.scouragc  Cana¬ 
dian.*  taking  their  holidays  in  the  United  States  and 
She  n»t  balance  of  louii.st  expenditures  in  Canada's 
favour  should  hr-  well  above  the  .5160.000.000  of  1939. 

Even  in  an  average  year  (3anadas  tourist  trade  is 
hig  business.  In  1940  it  1*  a  business  of  even  greater 
importance  as  a  source  of  foreign  exchange  and  could 
easily  equal.  a.s  it  has  in  the  past,  the  credits  Canada 
receives  from  exports  of  non-monetary  gold.  The  lour- 
i.st  trade  is  well  worth  cultivating  at  any  lime  but 
the  present  need  is  imperative.  Yet.  as  the  Royal  Bank 
of  Canada  con'nients;  "it  .seems  that  present  measures  j 


be  involved  in  the  process. 


market  conditions,  and  for  some  time 
to  come  there  should  be  a  marked 
tendency  towards  higher  levels.  One 
of  the  main  reasons  they  gave  was 


Curt  Comments  on  Current  Events 


Well,  anyway,  the  pamphlet  -stage  ff  the  war  ap 
pears  to  have  passed. 

*  *  Y- 

And  it  might,  xvell  be  called  the  cou.se rvative  Liberal  InuJ  been 
party 

¥  Y  Y  -Y 

The  sun  .spots  arc  being  blamed  for  a  lot  of  thing.*. 

Eat  who  is  to  blame  for  putting  the  -spots  on  the  .sun  ?*  Oi tiers  for  Internationa!  Paper  pre- ;  SIlOS 
¥  ¥  ¥  ¥ 


A,*  often  happens  Ihc  stock  market]  that  was  being  done  by  all  tlanadian 
gave  a  turnabout  exhibition  in  a  very  I  companies.  The  large  turnover  in 
.*hort  period  of  time. ,  many  issues  indieated,  however,  that 
IIM’ID  .After  bcin,g  neglected  j  a  number  of  traders  were  tired  of 

J  Llt.VABOLT  for  weeks,  the  paper  i  bolding  on.  and.  as  soon  as  they  saw  j  that  they  found  a  good  deal  of  mo- 
stocks  were  quickly !  a  chance,  quickly  realized  on  part  of !  ncy  that  had  been  lying  idle  for 
talon  tn  hand,  and,  within  a  few]  their  holdings.  On  the  other  hand,  i  many  months  was  now-  being  rcleas- 
liotii  ,  there  was  a  large  turnover  in  !  when  word  got  around  that  there  ed  by  important  traders  to  share  in 
manx  of  these  issues.  The  interest  I  was  a  paper  market  under  way  trad- jthc  market  advance. 

in  (.anadian  paper  stocks  wag  due  to  j  ers  for  tlio  most  part  sold  other;  - 

the  .sudden  spurt  that  occurred  in  1  issue.*  In  order  to  climb  aboard  some  1  The  Street  hears  persistent  reports 
the  Wall  Street  market  in  Interna-,  of  the  slocks  of  the  pulp  and  paper  |  of  important  industrial  developments 
rional  Paper  preferred.  This  stock ;  group.  i 

showing  considerable!  - -  '  IMPORT .\>'T  ada.  in  the  build- 1 

treiigth  from  time  to  time,  and  the,  Wall  Street  always  has  a  way  of  1  DEVKLOP.'IEXTS  ing  of  airplanes.; 

re,  ent  annual  report  indicated  the  ,  drawing  attention  to  special  develop- '  on  a  much  larger,  .  w  . 

earnings  of  the  company  were  run-  ments  that  should  |  scale  than  has  yet  been  planned.'  ”'‘‘'‘■‘’•5®'''’  <ke  jiosse.s.sion 

nine  at  a  particularly  high  level. ;  INTER ESTINCi  tend  to  reflect  a  lar- '  This  is  due  to  the  fact  that  American  !  ua,,“^!,\,|,TO.H,'l,  'i  onsdale'^'a  ’Dick^ 

ger  interest  in  the  j  companies  arc  loaded  up  with  orders,  j  ,viio  might  havt' 


Everything  Red  But  the  Ink- 

F5om  Shaiishai,  x  ia  the  laimion 
Sunday  Times,  conics  n.  .itory  of  a 
Ixiis.Man  living  tlicr,'  who  took  0111 
Soxiet  ituper*  ;ii„l  leliirncd  to  Ihe 
L'.S.SJ.H.  Brfoic  leaving,  he  told  his 
friends  that  if  his  fir.*l  tetter  xxas 
xvnttcn  xxith  liliie  ink.  ovcr.vthing  he 
said  xvotild  he  true.  If.  lioxvevcr.  lu' 
u.sed  red  ink.  the  conditions  ho  dc.*,- 
cTibed  xx’ould  be  exactly  the  oiipoisito 
of  the  actual  facts. 

■A  letter  arrixod,  xx'ritlcn  in  bine. 
"Life  in  Ru.ssia,  is  xxonderftil."  .«a.i,l 
the  writer.  "I  huxo  found  a  comfort¬ 
able  room  for  a  -small  sum.  and  inj 
xx’agea  alloxv  me  to  go  to  tlioatre.s, 
cinemas  and  art  galloi-ies,  and  to  buy 
good  Ixiok.s.  There  arc  milk,  eggv*. 
bread  and  moat  in  a.bundanco.  Tlie 
only  thing  I  cannot  find  is  ml  ink.  " 
IV'dW  Street  Journal 

Gone  With  the  Wind's  Cow 

Dairymen  and  farmer.*- in  general 
are  interested  to  note  that  the  ciixv 
xvliich  aftpt'ars  prominenlly  In  the  ex- 
eellont  movie.  Gone  xxltti’  the  \\'in,l. 
Is  of  too  modem  a  type  10  have  been 
in  existence  at  the  time  of  ttherman's 
capture  of  Atlajita. 

Il6r.ses  have  not  changed  -so  great¬ 
ly,  so  that  the  hor.sc.s  siioxvii  in  the 
movie  are  largely  true  Im  the  (leriod 
represented.  But  it  i.*  indixative  of 
the  freniendou.s  .*tride.s  in  cattle 
brcecllng  on  this  continent  during  Ihe 
past  -seventy-five  yeans  that  the  fleck 
boivsy  is  almost  us  out  of  place  in  the 
Gi\  it  War  scenes  as  telephone  xvires 

that  will  niif  Can- i  ef  anriciii 

mat  will  pur  (  an-  |  i-cjnc.-yfic  I’rintcd  Word 


Old  Sport 


fen  ed  xvere  so  numerous  on  Alonday  1  market.  A  striking  |  and  it  is  figured  that  plants  in  Can- j  stepped  siraiglit  out  of  an  old  Eng 

morning  that  many  of  them  had  to  '  instance  occurred  this  week  when  ,  ada  xvould  be  of  great  help  in  lurn-jiifii  -sporting' in  ini.  Some  of  his  Util 

he  biinehed  together,  with  the  result '  many  of  the  New  York  hou.ses  sent  j  ing  out  a  larger  number  of  machines  i  talcs.  iiotai>ly  the  one  about  the  time 

that  a  transaction  was  reported  of  out  word  that  flic  attendance  last  1  that  would  be  available  for  the'k<'  floored  John  I-.  Siillivnn.  may  or 


^  lb. bOO  shares  just  under  the  58  mark.  |  Saturday  in  Wall  Street  wa.s  the  lar- '  allies.  Some  idea  of  how  Inisincss  "'b--'’  "ot  .stand  Hie  ic;t  of  hi.stoi  ical 
I'his  represented  a  gain  of  an  even  j  gost  for  any  Saturday  this  year.  On  has  increased  for  aircraft  co"®®'""®  p.*^Ply''j,^vs'he 'xx-is  - ' ''^iv  x'*m^  a"  cir^ 
P'liiit  over  the  clone  on  Saturday. !  sex  era  1  of  Ihc  previous  Saturdays  ■  in  the  United  States  may  be  gathered  j.®].  /ouKtabmt.' '  V*  luml)I 


With  the  P.R.  .system  in  .Albcrtji,  it  took  more  days 
do  not  amount  to  very  much  more  than  those  used  ;  to  learn  the  definite  re.sult  than  it  did  hours  lo  decide 
in  ordinary  times.  An  exti’aordinaiy  campaign  is  clear- 1  what  had  happened  in  the  federal  election, 
ly  necf8.*ary  ext -aordinary  both  in  scale  and  the  ¥  ¥  ¥  ¥ 

technique  employed  K  is  essential  that  the  work  Even  w’h'?n  the  cen.sor  protect.*  u.s  from  out  mo-  .  ,  ,  ,  -i.  ,  k..  ,  ,,  .1.  -  11.1.  ,  r  .  .  i.  ,  »-  f.  . .  ' 

^  .  ,  ,  ,  ,  ,  J  -•  .  .  ...  '  "  1  rom  tlic  opening  level  the  stock :  busine.*.s  was  so  dull  that  people  just  from  the  fact  that  Douglu.s  Aircraft  ^iiiit  nut.  N'uxx.  on  his  eightv-third 

should  be  undertaken  on  a  latge  and  imaginative  scale  ,  paganding  trouble-maker.*,  what  ate  wc  to  do  about  climbed  to  a  new  high  for  the  year  i kept  away,  and  the  attendance  in  cus-  alone  has  a  backlog  of  one  hundred  |  pirthtluy.  ho  disclo.se.s  that  tic  ha.* 
and  that  Canadian  aulhoritie.s  should  be  .sufficiently  patriots  of  .strong  convictions  and  poor  .sen.se.  like  Mt.  around  (i;j.  Wlicn  xvord  came  toifomers'  rooms  w'as  unusually  small,  million  dollars  on  its  liooks,  and  '  m  vci-  u.*,'fi  a  tciopiionc— a  .*Iiii11Iiik 
impre.*sc(l  with  the  importance  of  the  que.stion  to  em-  jConant  ?  '  .'bmtreal  of  this  movement  there  was:  -After  (he  market  had  shoxvn  con- i  practically  all  of  it  is  in  the  form  of  lulmis.siun  from  a  man  xvlm  has  got 

i  It  u.  It.  •'  sudden  demand  for  Canadian  pulp  siderable  actixliy  last  week  brokers  mllilury  plane,*  for  the  allies.  Don-  blnjwt  .*0  mtuli  among  hi*  ffllow  nun. 

^  and  iiaper  issues,  and  n  number  of!  reported  dial  ten  times  the  number '  glas  has  been  iiroducing  at  a  new-  -V  '  '•‘■‘'''"'■'b''’ 

entirely  surrounded  by  iiicm  quickly  joined  the  most  active!  of  customers  xvere  either  in  lltc  high  j-alc  of  tilioul  five  million  tiol-  "H,',',-!,' '  '' ,iiversati«n«. 


ploy  very  bc.*t  medns  ax'ailablr.” 

Clearly  thi.s  i.*  a  case  for  governmental  action  with¬ 
out  delay.  The  timing  of  such  a  eampaig-n  is  of  special 
importance  if  the  lie.st  results  are  to  be  obtained  and 


¥  ¥ 

De.spite  the  fact  that,  it 
the  City  of  Montreal — il.s  citizens  have  to  pay  inroiii'’ 


i.'.nie*  of  Hie  day.  On  Tuestlay.  xvhcn  (ifficcs  or  on  Hie  phone,  anxious  IO|lars  a  monlh,  and  xxith  the  aid  of  .1,01-1  ,  uis  i,>  ,1  riciin,-x .  ilm.',- 

x'oi  1  came  of  the  iiuexpeeted  devcl-jkecp  abre.-isi  of  Ihe  market  dexelop- |.subeotiH-.-iilin-,' it.*  .sale*  should  great-  ii,„.i,|,.niirr  deiax  tlio.se  trixiiil  tiiiu' 
opments  in  the  F7iiropenn  .situal ion,  1  niciits  iliai  xvere  m-t-urr-in-.'.  In  holli  ly  inerease  llii",  ri.giii-e  rroni  iioxv  on.  ,x;i'C,fr;<-.’  Wl,,,  ,  mii  :  ax ,\t  .-ui.x-  tat,-. 


[  taxe.s  to  Ihe  met ropolis— t he  City  of  We.stmount  i  .-m 
even  a  week  of  tinnecess.ary  delay  might  i-c.sult  in  the  I  still  proiluee  .n  .stirphis. 
los.s  of  million.*  in  revenue  But,  a.side  from  govern-  I  ¥  ¥  ¥  -v- 

ment  action,  it  lie.s  within  the  power  of  hundred.*  of  1  Colonel  Linobergh  has  w-ritten  that  "Right 
thou.s,ind.s  of  Canadian  citizen.*  to  offer  the  ho,spitality  ,  an  ab.solul.c  quality;  it  is  relative  to  outlook  ,nid  oiit- 
p(  their  countiy  t<»  friends  and  relatives  living  in  ibe  look  change,*  with  condition.*  '  Rut  why  i  hontrl  Liiui- 
llnitrd  SLatc.'.  Such  private  action  could  very  well  bergh  be  accepted  a*  a  philoDopher  simply  because  h 


ii  xxa  ;  figiii-ctl  that  Caiinda  would  be!  Montreal  ami  W.-ill  .Street  hrokers  One  of  the  interest  ing  irpoits  on  Hir 
I'iillrd  upon  lo  .supply  an  even  great-  have  heeii  experiencing  some  of  the  Sireci  i.s  that  Doug 
is  not  ft-  amount  of  Hie  requirements  of  the!  best  (-miimission  days  they  have  seen  !  come  to  Canada  and  form  a  l  anadian 
I  lilted  Stal'e.s.  This  served  to  in-  since  Hie  liricf  pcrioil  of  active  mur-  corporation,  willi  it.s  main  plant 

i-rc,'i.sr  iiileresl  in  Ganadian  paper  keis  last  fall.  A  nunilier  of  the  lead- '  likely  lo<-alcil  in  xvesicni  Ontario.  If 

i.  ;.uc*,  ami  brought  about  a  number  j  ing  bouses  in  new  Yorlv  haxt  been  ii  doe*  a  great  deal  of  Ihe  eaiiilal 

of  new  high  levels.  It  was  felt  for  j  sending  out  special  letters  (o  their  required  will  be  secured  in  (',-uiailii. 


■ly  Hii:,  claim  lo  fane’ 

Aircraft  will  ilincli,-*  l,iii',i  I  <  ,n  .,lal,'.:  liHc  a-;  bfll 
X‘c;b,:i-  of  Hi,'  Fill, ixx  .-’hip  of  (hd 
F'a.sbi, >nc. I  M,n.  Yorf  Herald 

I  ribiine. 


bear  aa  important  results  on  Canada's  tourist  trade  ,  went  up  In.  aji  aeroplane  that  came  dow  n  on  the  other  -"ome  weeks  that  the  paper  leaues  I  cltentB  Indicating  that  they  felt  and  control  of  the  Canadian  company 
as  a  widespread  publicity  campaign  and,  in  any  evenL  .  side  of  an  ocean -were  out  of  line  with  the  business  1  there  wag  a  distinct  improyement  lii .  would  be  in  Canq^iaii  hand*. 


I'tr  I  iiinmiixl  Tour"  i»  ptiblirhrl  •(  SSI 
Lrali»  S!rc^^  Montreal,  hy  The 

Muntvcnl  I  inanclal  Publithin^ 

Company,  Limited.  Montreal.  56crdl4iy'. 
A  £■  Ihomts. 
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HINTS  TO  INVESTORS 


St.  Maurice  Power  Bonds 

/  lutve  105  different  stocks  ichirh 
these  troublesome  days  move  ra-  j 
thcr  slowly.  To  make  my  invc.st- , 
ments  more  stable  I  imagine  a-  good  \ 
hotid  would  be  a  wise  move  to  add 
to  my  portfolio.  Yesterday  I  bought' 
a  $1,000  bond  paying  i.bQ'/c  of  1he\ 
St.  Maurice  Powar  Corp.  B.  series,  j 
If  you  recommend  same  wc  juight 
buy  more. 

Any  comment  will  be  appreciated. 

M,  A.  E.,  Sherbrooke 

The  new  St.  Maurice  Power  Corp. 
bond  is,  we  lyelieve,  an  attractive 
vehicle  for  the  business  man  inves¬ 
tor  as  a  fixed  income  investment. 
We  agree  with  your  decision,  for 
various  reasons,  that  you  should 
have  a  leaven  of  bond  investments 
in  your  fMjrtfolio. 

In  general  a  choice  of  bond  in¬ 
vestments  should  fall  on  "seasoned'' 
.securities  of  well-established  com- 


WNQUIRIES  from  subscrib- 
*  ers  in  regard  to  their  invest¬ 
ments  and.  problems  arc  invit¬ 
ed.  Answers  are  based  upon  in¬ 
formation  which  THE  FTN- 
ANCJAL  times  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  .securing  .such  infor¬ 
mation.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  mn.st  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interc.st  will  be  pub¬ 
lished.  Stamped,  addressed,  en¬ 
velope  or  po.stage  should  ac¬ 
company  all  inquiries. 


The  Pulp  and  Paper  Stocks  and 
Scandinavia 


only  be(.'omes  operative  after  total 
dividends  paid  on  the  common  equal 


I'anies.  In  the  St.  Maurice  Power  i  . 

bond  you  have  neither  of  these  ic- ’  distributions  made  on  the 

quirements.  The  company  was  onlv  I  .  I'’'’0'’Pects  arc  that  the 


company 

fo’rmed  about  a  year  or  so  ago  to 
undertake  the  constniction  of  a  new 
power  development  at  La  Tuque  on 
Quebec's  "wonder"  river,  the  .St. 
.Maurice,  and  the  Ixmd  was  only  of. 
fered  to  the  public  about  a  week 
ago. 

The  'background  and  associations 
of  the  company,  and  the  market  for 
it.s  power  production  arc  such,  how¬ 
ever’.  that  the  two  reqiiirement.s  re¬ 
ferred  to  can  be  dispensed  with  in 
this  ca.se.  The  company  is  jointly 
I’ontrolled  by  Slia’.vinignn  \Vater  & 
Power  Co.  which,  through  its  en- 


wliich 

its  iegiil;ii  dividend  becomes  par¬ 
ticipating. 

Among  preferred  stocks  which 
gineering  department  has  underta- 1 currently  paying  regular  divi- 
ken  the  construction  of  the  plant.  |  f*ends  and  have  a  participating  fea- 
.md  the  Brown  Co.,  a  pulf)  organi- 1  Bb'e  Ribbon  Corp.  Ltd.. 


participating  feature  on  Steel  of 
Canada  prcf&rred  will  become  oper¬ 
ative  by  the  beginning  of  next  year 
when  the  final  $2  equalization  divi- 
deml  on  the  common  is  likely  to  be 
made.  .Stelco  preferred,  however, 
provides  a  yield  of  only  about  2.20 
per  cent  at  current  market.  Cana¬ 
dian  Car  &  Foundry  has  a  lot  of 
leeway  in  common  dividends  to 
make  up  before  the  pi’cfcrrcd  stock 


zation,  which  owned  the  powei 
rights  on  the  site  of  the  project. 
Both  parent  companie.s  wilt  be  cus¬ 
tomers  of  the  St.  Maurice  Power 
Corp.;  the  Brown  Co.  for  power  re¬ 
quirements  at  its  La  Tuque  mill  and 
Shawinigan  to  take  care  of  the' wide 
increase  in  demand  for  its  own  pow¬ 
er  supplies  which  is  developing  as 
a  result  of  war-time  industrial  ac¬ 
tivity. 

The  cori>oration  has  contracts 
with  both  Shawinigan  and  the 
Brown  Co.  which  assure  the  .sale  of 
an  adequate  volume  of  energy  at 
prices  which  will  provide  ample  net 
eaming.s  for  bond  interest  require¬ 
ments.  In  view  of  the  security  be¬ 
hind  the  bonds  provided  by  the  cor¬ 
poration’s  affiliations  and  contracts, 
the  bond,  providing  a  yield  to  ma¬ 
turity  of  over  “I';  per  cent,  cmild 
be  classed  as  an  excellent  medium 
for  an  Inve.stor  of  your  class. 
ft-  * 

Peru,  Chile  Bonds 

Among  other  bonds  I  hold,  bought 
1929  or  when  things  were  at  their 
best,  arc  the  following: 

1000  Peru  6^^  of  1960 
500  Chile  of  1961 

Would  like  to  know  if  there  is  a 
market  for  these  or  what  ironld  be 
your  advice  a.s  I  undcrstaiut  there 
is  likely  to  be  some  adjustment 
made  in  the  not  too  distant  future. 

■•Seedy" 

On  Tuesday  .April  9th  closing 
quotation  (  in  New  York  i  on  Peru 


Canadian  Canners  1st  Preferred. 
Canadian  Cclane.se,  Gcner.'i!  Steel 
W.arcs  and  Western  Grocers. 

Blue  Pvibbon  preferred  is  a  .'i  per 
cent  cumulative  preferted  stock 
which  participatc.s  share  for  .share 
on  any  dividends  that  may  be  paid 
on  the  common.  At  current  levels 
of  40  (par  value  is  .$50  a  share  i 
stock  gives  a  yield  of  6i  j  per  cent 
at  current  market.  This  company 
prepares  and  packs  tea.  coffee,  co¬ 
coa,  flavoring  extracts,  baking  pow¬ 
der,  jelly  powders,  etc.  On  basis  of 
company's  record  participating  fea- 


m  the  absence  of  any  information  well  below  effective  capacity.  Since 
to  the  contrary,  that  you  already  ^  the  German  invasion  of  Scandinavia 
have  some  other  bond  and  stock  as  .a  matter  of  fact,  it  has  been  re¬ 
holdings  and  that  the  funds  you  re-  j  ported  from  New  York  that  L’.S. 
fer  to  do  not  represent  your  entire  pulp  producers  have  'withdrawn  all 
investment  resources.  The  pulp  and  ,  quotations.  If  Scandinavian  exports 
paper  group  of  stocks  are  entirely  ’  are  cut  off,  an  active  "spot"  mar- 
too  speculative  under  existing  con- 1  ket  for  pulp  appears  inevitable, 
ditions,  and  with  the  companies  in  '  VV'ith  the  foregoing  iji  mind  the 
general  situated  as  they  arc.  to  use  !  stocks  to  consider  as  speculations 
as  a  basket  for  all  of  one's  eggs,  today  would  appear  to  be  F'raser 
If,  however,  you  do  hold  a  fair '  and  Bathurst  "A”  in  the  pulp  group 
amount  of  other  securities,  the  plac-  and  Price  Brothers  common  and 
ing  of  the  funds  you  have  available  i  St,  Lawrence  "A”  in  the  newsprint, 
in  one  or  more  of  the  pulp  and  pa-  A.s  straight  speculations,  but  with 
per  stocks  would  appear  to  be  j  interesting  potentialities  under  spe- 
worth  considering  from  a  specula-  cific  circumstances,  you  might  con- 
tive  point  of  view.  j  sidcr  Donnacona  and  Dryclcn,  the 

It  is  yt  too  early,  of  course,  to  i  with  a  diversified  output  of 

judge  with  any  degree  of  intelli-  P'^‘*P  paper  products  and  the 

latter  a  sulphate  pulp  and  kraft  pa¬ 
per  producer.  , 

fif,  Sf,  St 

Noranda  Mines 

Plca.se  favor  mo  with  ymn  opi¬ 
nion  on  the  stock  of  Norandn  Mines 
a.s  an  investment  today.  —  D.A.L.. 
Three  Rivers 

As  an  investment  for  income  and 


gcncc.  the  full  inferences  of  the 
German  invasion  of  Scandinavia.  It 


not  at  present  paying ,  api>oars  a  fairly  safe  assumption, 
however,  that  it  will  result  in  some 
further  interference  with  U.S.  im- 
[•(orts  of  pulp  and  paper  from  that 
direction.  Imports  have  already 
been  T-estricted  as  a  result  of  the 
British  blockade,  Uic  German  sub- 


arine  activities  in  the  Atlantic  i  possible  appreciation  in  value  given 


and  consequent  limitations  on  ship¬ 
ping  facilities  and  increases  in  ship¬ 
ping  costs. 

It  should  be  noted  that  neither 
Norway  nor  Denmark  have  been  to 
any  great  extent  exporters  of  pulp 
and  paper  to  the  United  States. 

Most  of  it,  in  the  past,  has  come 
from  Sweden  and  F''inland.  It  seems 
to  be  more  or  le.ss  generally  con¬ 
ceded.  however,  that  the  German 

move  against  Denmark  and  Norway 
has  grave  inferences  for  Sweden, 

and  very  probably  for  Finland. 


ture  attaching  to  the  preferred  ^ven  if  Sweden  is  not  drawn  into 
stock  is  of  doubtful  value.  I  the  war.  which  seems  unlikely,  and 

Canadian  Canners  1st  preferred.  Russia  does  not  take  advan- 


a  .'i;20.00  par  value  stock,  carries  a 
cumulative  dividend  of  $1.  a  share. 
It  jiarticipates  with  convertible 
(second)  preferred  stock  up  to  an 
extra  5  cents  a  share  quarterly  af 
ter  dividends  of  15  cents  a  share 
quarterly  arc  being  paid  on  the  lat¬ 
ter.  Dividends  at  the  rate  of  15 
cents  a  shave  quarterly  are  current¬ 
ly  being  paid  on  convertible  pre¬ 
ferred  and  operations  of  company 
are  improving  widely.  At  current 
market  of  over  20.  Canners  1st  pre¬ 
ferred  yields  slightly  under  5  per 
cent  on  the  .$1  a  share  annual  divi¬ 
dend  rate.  Kven  in  event  of  full  5 
cents  a  quarter  provided  for  in  the 
participating  provision  being  paid, 
yield  on  the  stock,  at  current  mar¬ 
ket.  would  be  under  6  per  rent. 
Canadian  Celanesc  7  per  cent  cu¬ 


e's  of  1960  was  9-'',  bid,  10’ ^  a.skcd  , preferred  and  General 


and  on  Chile  6's  of  1961  it  was  12 
to  13 ’j.  Market  value  in  Canada 
would,  of  course,  be  higher  in  rela¬ 
tion  to  the  discount  on  the  Cana¬ 
dian  dollar  in  New  York;  indicated 
value  in  Canada  fluids  would  be 
about  10l4-ll'2  on  the  Peruvian 
bond  and  14-I4''t  on  the  Chilean 
bond. 

Neither  of  these  SouUi  American 
republics  has  been  servicing  its  ex¬ 
ternal  debt  for  some  years,  in  com¬ 
mon  with  the  majority  of  other 
South  American  and  Central  Amer¬ 
ican  companies.  There  are,  hov/cver. 
early  possibilities  of  some  arrange¬ 
ment  being  reached  whereby  par¬ 
tial,  or  "token"  payments  on  ac¬ 
count  of  interest  may  lie  made. 
Somq  such  arrangement  was  com¬ 
pleted  with  thj  Republic  of  Colom¬ 
bia  some  time  ago  and  Brazil  is  at 
present  making  partial  interest 
payments  on  its  external  debt.  It  is 
generally  anticipated  that  Peru  and 
Chile  will  follow  the  example  of 
these  other  two  countries  wdthin  a 
short  time. 

In  the  light  of  the  above  the  Per¬ 
uvian  and  Chilean  bonds  would  ap¬ 
pear  to  be  a  hold  rather  than  a  sale 
at  this  time. 

ft  Y.  Y 

Participating  Preferred  Stocks 


.Steel  ^^■a^es  7  per  cent  cumulative 
preferred  lx>th  participate  to  the  ex¬ 
tent  of  10  per  cent  of  net  earnings 
available  for  the  common  after  all 
charges  and  preferred  dividends. 
On  Celane.se  preferred  participating 
dividends  have  been  paid  as  follows; 
$1.91  for  1931.  95  cents  for  1935,  69 
cents  for  1936,  .51  cents  for  1937 
and  .50  cents  for  1938.  Participating! 
dividend  for  1939  has  been  declared 
to  the  amount  of  ,$1.16.  At  current 
market  of  127-128.  Celanese  pre¬ 
ferred  provides  a  yield  of  over  S’-j 
per  cent  on  it.s  regular  .$7  ,a  share  i 


tage  of  the  present  situation  to 
over-run  Finland,  the  Scandinavian 
development  is  almost  certain  to 
make  pulp  and  paper  exports  from 
these  countries  much  more  difficult. 
With  Norway  and  Denmark  disap¬ 
pearing  from  the  ranks  of  the  neu¬ 
trals.  British  blockade  activities  on 
the  North  Atlantic  will  be  consid¬ 
erably  increased  and  shipping  un¬ 
certainties  and  costs  will,  conse¬ 
quently.  be  further  extended. 

Already  since  the  beginning  of 
this  year,  due  to  the  Finno-Sovict 
war,  U.S.  imports  from  Scandina¬ 
via  and  the  Baltic  have  shown  dras¬ 
tic  declines.  The  end  of  the  war  in 
Finland  brought  with  it  the  possi¬ 
bility  of  a  resumption  of  shipments 
from  that  country,  but  the  latest 


propitious  stock  market  condition,.; 
the  stock  of  Noranda  Mines  appears 
to  offer  definite  attractions  as  a 
purchase  at  current  levels.  At  74  the 
.stock,  on  its  $4  a  share  annual  divi¬ 
dend  rate,  provides  a  yield  of  over 
5’-  per  cent,  a  generous  return  in 
view  of  the  coverage  for  dividends 


fixed  In  the  U.K.  agreement  for 
copper  purchases  may  bo  adjusted 
from  time  to  time  in  accordance 
with  the  trend  of  production  costs. 

- The  fact  that  such  a  large  pro- 

I  have  had  available  for  some  time  now  about  $1500  for  invest  men*  ,  portion  of  Noranda's  copper  sales 
— or  rather  "spec vestment"  as  some  people  call  it.  In  other  words,  mar-  taken  by  the  British  govem- 

;kct  possibilities  interest  me  more  than  diindcnd  return.  The  stork  market  ment  for  war  purposes  —  and  the 
i  has  been  so  dxud,  however,  in  recent  months  that  I  have  hositatcd  to  selling  price  accordingly  fixed 

Ido  anything  about  it.  With  the  latest  development,  the  extension  of  the  "'oiild  appear  to  limit  to  a  consid- 

!  war  into  Scandinavia,  it  scem.s  as  if  the  pulp  and  paper  slocks  might'  erable  extent  potentialities  for  in- 

!  he  expected  to  do  something  and  I  am  eonsidenng  the  placement  of  these  creasing  earnings,  and  consequent 

\  funds  in  one  or  7norc  of  these  stocks.  What  do  you  think  at  (hi.s  idea'  enhancement  in  market  value  ck  the 
o.nd  what  stocks,  if  any,  icould  you  recommend? — T.  M.  R.,  Ottawa  (stock.  It  would  seem  reasonable. 

At  the  outset  we  are  presuming. '  adian  mills  were  still  operating  at  assume  that  company 

the  ab.sence  of  anv  information  writ  halow  nffantiva  eanacitv  .Slinre  can,  under  war  conditions,  earn  its 

$4  dividend  with  a  fair  margin  to 
spare.  Dividend  safety  is  further 
enhanced  by  the  exceptionally 
strong  financial  position  of  the  com¬ 
pany. 

There  are  speculative  possibilities 
in  the  subsidiary  set-up  of  Noranda. 
Hallnor  is  an  extremely  promising 
proposition,  and  Pamour.  although 
a  snag  In  development  has  been  en¬ 
countered.  still  looks  to  be  a  prop¬ 
erty  of  considerable  potentialities. 
In  addition,  there  are  La  India,  a 
Central  American  mine;  Annor,  an¬ 
other  Porcupine  property;  and 
Waite  Amulet,  a  base  metal  prop¬ 
erty  adjoining  Noranda's  own 
Horne  mine. 

Y  Y  Y 

Goodfish  Gold  Mines 

7  have  been  offered  2000  shares, 
dated.  July  15th  1927,  Goodfish  Gold 
Mines  Ltd. 

It  seenus  to  me  not  to  be  worth 
much. 

Will  you  kindly  let  me  know  their 
worth  today,  and  if  you  would  ad¬ 
vise  buying  ?~W.  W.  ,J. 

Goodfish  Gold  Mines  was  reor¬ 
ganized  in  1933  as  Goodfish  Mining, 
Company,  and  '  shares  were  ex- 1 
changed  on  a  2  for  1  basis  so  that  | 
the  2000  shares  you  speak  of  arc ' 
equal  to  only  1000  shares  in  this’ 
new  company.  j 

Latest  recoids  show  the  follo’wing . 
holdings:  552,083  .shares  of  Bean- 


on  earnings  of  the  past  2  years  and  I  land  Mining  Company  and  1,000,000 
prospects  for  the  company  under ;  shares  of  Milcs-Martin  Kirkland 

'  *7.  ....  ,  -  Minpil  Ah  hrvth  thoQO  tu-n  /./.mrxnTilr.u 


Mines.  As  both  these  two  companies 
arc  quite  inactive  and  as  wc  cannot 
find  any  other  Goodfish  holdings, 
wc  sec  no  reason  for  you  to  buy 
these  shares.  We  do  not  believe  that 


PROTECTIVE  OF  CANADA 

Consolidates  Position 


BALANCE  SHEET 

As  at  31st  December  1939 
ASSETS 


CASH  IN  BANKS . 

AGENTS'  NET  BALANCES  FOR  OUTSTANDING 

PREMIUMS  . 

COMMISSION  DUE  BY  "MONARCH"  BRANCH . 

INVESTMENTS: 

Bond*  and  Debrntur**  at  Book  Value*.......... 

Accrued  Interot  . . 

..  .(Approximate  value  a*  allowed  by  Department 
of  Ineurance — $267,604.00) 

OFFICE  FURNITURE— Lees  DepraciaUon .  . . 


MAPI  LIT!  ES 

CLAIMS  OUTSTANDING: 

Kdown  or  Reported— Proof  not  fyled 

Accident  . . 

Sichnesa  . 

Reserve  for  Claims  ori^natins  in  1930 
Not  Reported . 


$2S3,0S6.73 

2,640.16 


$  20.6SS.40 

IS,7S6.64 

172.60 


2SS,686.6» 


$293,730.61 


$  17,5S9.64 
32.219.28 


ACCRUED  SALARIES  . 

RESERVE  FOR  TAXES  .  . 

RESERVE  FOR  UNEARNED  PREMIUMS— 100% 
CAPITAL  STOCK  AND  SURPLUS: 

Capital  Stock— 

Authorierd — 5,000  Shares  of  $100  e.ich . 


Issued  fully 
Surplus 


p,Tid 


50,000.00 

110,691.11 


$  59.806.92 
2,133.32 
10,000.00 
61,097,26 


$293,730.61 


IllslrUslicd  1707 

The 

PROTECTIVE  ASSOCIATION 

OF  C.\NAD.\ 
llcad  Office:  Granby,  Quc. 


t.  V..  GI.EAISO.V. 

Prcsideii  I 


N.  ft.  .MITCIIELl., 
f  ice-Presiden  t 


.E  Ur.  FULLEn. 
General  Manager 


(here  is  any  real  market  for  the 
slock  you  have  been  offered. 


war-time  conditions. 

Recently  published  annual  report 
of  the  company  for  1939  showed  net 
earnings  at  an  all-time  peak,  being 
equivalent  to  $4.98  a,  share  on  the 
outstanding  stock  of  the  company 
as  compared  with  $4.28  a  share 
earned  in  1938  and  $4.14  a  share  in 
1937.  Gro.ss  income  for  last  year 
was  lip  almost  $2,000,000  from  the  ‘ 
preceding  year  at  $23,722,085. 

Production  last  year  was  consid- , 

ilh..Mr„lon,  11, c  c.nn.lc,  ’ 


Controlling  Prices  in  War-Time 


I  could  use  in  thi.s 


( iJoutiuiicd  from  Page  Si« 
l  onncetion  as  ’  cour.'<r.  to  wiii 


ihc  war.  But  it 


development  may  quite  conseivably ,  market  for  all  the  exportable  .stir- 
again  interfere  with  exports.  •  plus  of  copper  it  can  produce.  .M- 

Newsprint  companies  in  Canada  though  the  price  being  paid  under 
will  benefit  to  a  considerable  extent  .the  agreement  with  the  U.K.  gov- 
from  any  drj-ing  itp  of  Scandina-  j  ernment  i.s  not  particularly  gener- 
vian  exporLs  to  the  U.S.  as  evidence  |  ous.  it  permits  of  a  reasonable  pro- 
tho  fact  that  U.S.  imports  of  new.s- 1  fit.  Most  important  feature  is.  how- 
print  from  Europe,  chiefly  from  lever,  that,  ■with  the  high  gold  con- 
S'weden  and  Finland,  reached  a  |  tent  in  Noranda's  ore.  the  big  mar- 
monthly  peak  of  31,189  tons  in  Oc- ,  ket  for  its  copper  provides  an  op- 
tober,  1939.  and  have  since  dropped  !  portunity  for  increased  income  from 
to  8.953  tons  in  January  and  8,882  j  gold  sales. 

tons  in  F'ebruary.  In  the  first  two  |  it  is  to  be  assumed  that  the  price 
months  of  1940  European  exports 
of  newsprint  to  the  Ltnited  States 
totalled  17,835  tons  as  compared 
witli  43,024  tons  in  the  same  period 


and  Pamour  Porcupine,  two  gold  of  coal,  or  bides  and  Icaihci-.  (.>r  nul 
mining  companies  being  chief  con¬ 
tributors  ■  wa-s  a  factor  of  some 
importance  in  the  increased  earn¬ 
ings.  Revenue  from  Pamour  this 
year  i.s  likely  to  .show  a.  i eduction 
but  this  may  be  largely  offset  by 
increased  income  from  Hallnor  and 
by  dividends  from  other  subsidiar- 
ie.s 

By  reason  of  company's  agree¬ 
ment  with  the  British  War  Pur- 
cha.sing  Board,  there  is  an  assured 


annual  dividend 

General  Steel  Wares  has  paid  off 
the  last  of  the  arrears  on  its  pre¬ 
ferred  .stock  and,  if  operations  for 
tbc  current  year  arc  on  a  par  with 
those  for  the  year  ju.st  closed  (cam- 
ing.s  for  which  are  expected  to  be 
substantial  t  a  participating  divi 


of  1939.  Canadian  exports  of  news¬ 
print  to  the  United  States  in  the 
fir.st  two  months  of  1940  totalled 

354,392  tons  as  compared  with  300,- 1  apipw  Surpass . 

763  ton.s  in  the  first  two  months  of  ,  Do  mcl.  extras  ... 
1939.  Do,  inr).  .  . 

Canadian  pulp  producers,  how-  |  ABroeisted  Breweries 
ever,  promise  to  be  the  chief  bene- j  grju.i.  Ame'riean  Oil'; 
deiid  from  1940  operations  could  be  ,  ficiaries  from  a  major  restriction  in  I  B  <"  Power^ 
expected.  At  current  market  of  95, ;  European  shipments  to  the  U  *^'  '  Do.  inc!.  extra?  ... 
Steel  Wares  preferred  gives  a  yield  .  Kxcept  for  bleached  sulphite,  Can-  can.  Dom.  sugar, 
of  about  7.35-p  ou  it.s  regular  .$7  j  ada  has  not  been  a  large  ^porter  '  mH.jVra,  , , . 
a  share  annual  dividend.  j  wood  pulp  to  the  L.S.  In  1939.  |  fan,  Northern  I’ower. 

Western  Grocers  preferred  car-  of  total  U.S  Wts  of  wood  pulp  ; 
ries  a  7  per  cent  cumulative  divi-  ^niounting  to  2,02o.o04  toms,  S\\e  capartian  Cotton?  • 

dend  and  shaies  equally  with  the  den  supplied  868.900  ton.s,  or  about  j  pmadisn  industries  B 

common  in  dividends  after  $8  a  43  per  cent;  Canada  616.442  foBS,  , 

share  annually  is  being  paid  on  the  ]  or  34 '2  per  cent;  and  Finland  3o3,- 1  Dominion  Brldgo . 

latter.  Common  stock  has  been  on  |  976  tons  or  16'2  per  cent.  O'^'^^ious- I  ■  ■  ■ 

a  dividend  basis  of  .$3  a  share  an- 1  ly.  if  Canadian  mills  arc  called  up- ,  Kiootmiux . 

I  am  interested  in  acquiring  I  j,incc  July,  1937;  hence  pros- 1  on  to  supply  any  major  P^’^Portion  j 

investments  with  relative  .safety  "L  j-g,.  participating  feature  on  I  of  the  tonnage  obtained  last  year  j  qH 

•  ■  ■  ’  •  - '"  llic  preferred  becoming  operative ,  from  Sweden  .and  Finland,  it  •would 

arc  not  particularly  promising.  At 
current  market  of  aruund  110  Wes¬ 
tern  Grocers  preferred  junvides  a 
yield  of  6  1  3  per  cent  on  its  .$7  a 
share  annual  dividend. 

Y.  Y  Y. 


Compilpd  by  Jones  Hew-ard  &  Co.) 


COMMON  STOCKS 

Prico 


I  liver  oil.  Iliii  1  nave  lime  lo  nicuiion 
only  coal.  5\  c  have  sei  ui»  a  com¬ 
plete  licensing  .'system  in  ilie  coal 
ii’.Tdcs  —  Tioi  liccausc  there  is  an> 
shortage  or  any  in(lic<Ttion  of  .shori- 
age  of  fuel  but  because  so  inauy 
larca.s  of  Canariii  are  vifilly  depend¬ 
ent  in  whole  or  in  pan  on  imported 
supplies.  We  know  from  experience 
during  the  last  war  that  unforeseen 
‘evcnt.s  outside  the  borders  of  (  an- 
ada  can  xcry  (tuickly  — in  a  matici 
'  of  a  few  w  eeks  itrodiice  a  fuel  ci  i- 
|Sis  in  ('anida.  Me  iiavc  set  tip  oiir 
I  licensing  and  reiiorling  system  in 

(he  c0.1l  ir.’ide  i-rimarily  in  o-dcr  to 
be  ready  for  any  such  emergency 

should  it  arise.  We  now  ha\r  the 
,  machinery  and  the  information  at 
our  disposal  for  introducing  on  very 
short  notice  a  fairly  complete  and 
equitable  rationing  sx.stem  if  n  lem- 
j  porai y  necessity  .'hould  ever  arise, 
j  Y  Y  .'F 

Earl>  in  the  war  mere  was  ;i  very 

Widespread  deinaud  for  tbc  wholo- 
isale  fixing  of  prices.  Pricr-fixiiig. 
hc'^cvcr,  is  a  dangerous  and  a 
double-edged  tool,  whicli  lias  to  bo 
used  with  great  skill  and  care  if  if 
is  not  to  do  more  liann  tbtin  good. 
The  IV.artimo  Prices  and  Trade 
Board  has  used  its  price  fixing  pow¬ 
er  only  ouce — and  that,  was  in  the 


use  the  pcaee.  "  and  this  is  true  in 
the  economic  as  xvrll  as  in  ihe  poli¬ 
tical  sphere.  Ucoiiomie  settlement 
after  the  war  'm11  be  enormously 
simplified  if  we  can  organize  our 
present  economic  effort  with  three 
objectives; 

1.  .\  riunimuiii  expansion  of  the 
kind  of  plain,  and  cquipmeni  that  is 
of  iitile  O'-  no  value  in  time  of  peace. 
Thi.-i  mcan.s  rcdiuiiig  a.s  niiicli  as 
liossibk.  i>iir  consumption  of  certain 
kinds  of  peace-lime  goods,  so  that 
the  faciorics  can  be  temporarily  di¬ 
verted  into  war  production. 

2.  .A  miiiimtim  increase  in  llic  pub¬ 
lic  (iebr.  This  (an  he  achieved,  first, 
by  large  incroase.s  in  taxation,  and 
second  by  iiccptng  prices  down  so 
mat  the  cost  of  the  war  is  not  in¬ 
flated  by  high  piiccs  for  war  sup¬ 
plies. 


A  mininnitn  rise  in  the  general 
price  level.  A  rapid  and  prolonged 
ri.se  in  prices,  followed  by  collapse, 
injures  every  cla.ss  in  the  commun¬ 
ity,  farmers,  wage-earner.s.  business 
and  professional  men.  I  think  it  is 
po.ssiltle.  by  taking  thought,  to  avoid 
a  serious  inflationary  rise  in  prices. 
To  the  extent  that  wc  can  do  this 
we  can  greatly  moderate  'vv'bat  many 
people  believe  to  be  "the  inevitable 
post-war  depression.”  The  control 
of  prices  will  not  only  help  us  win 
the  war.  it  will  also  help  us  to  en¬ 
sure  the  peace. 

Y  Y  Y 

Practical  men  of  affairs  arc  al¬ 
ways  iifniid  that  government  control 
and  regulation  will  develop  into  a 
rigid  and  hampering  bureaucracy; 
and  they  have  good  ground  for  their 
tears.  In  government  as  in  all  large 
organizations,  things  tend  to  become 
stereotyped  and  red  tape  multiplies. 
The  best  preventive  of  this  danger 
is  an  alert  public  opinion  and  a 
steady  stream  of  fair  and  construc¬ 
tive  criticism.  M'c  hope  you  will  take 
a  lively  and  intelligent  interest  in 
our  work.  M'c  want  your  co-opera- 
liou,  and  wc  need  your  criticism. 
Me  won't  always  like  it,  but  I  am 
sure  it  will  be  very  good  for  us. 


dividends  combined  with  prospects 
for  appreciation  in  value  and,  in  or¬ 
der  to  obtain  such  a  eombiiuiti-m, 
hax'c  the  idea  of  buying  one  or  more 
preferred  stocks  with  a  participat¬ 
ing  clause.  Would  you.  hr  good 
enough  to  list  me  a  few  slocks  in 
thus  class  from  which  I  might 
choose. — B.  R.  T. 

Participating  preferred  stocks 
which  have  a  good  background  for 
dividends  are  few  and  far  between 
on  the  Canadian  markets. 

Two  of  the  best  knowm  pat  ticipat- 
ing  preferred  Issues  arc  Steel  of 
Canada  and  Canadian  Car  &  Foun¬ 
dry  Co.  Ltd.  Both  of  these  stock.s 
participate  indefinitely  with  the 
common  on  extra  dividends,  hut. 
In  each  ca.se,  participating  feature] 


.nOMJlEAL  (  l.KB  EIR.M  IHAXGL 

Annoiinccmrut  is  made  that  J.  A; 
Ilwart  has  retired  from  partner- 
.shlp  in  the  firm  of  W.  If.  Doan  & 
Co.,  members  of  tlic  .Moutreal'Curb 
Market.  As  a  result  the  business 
will  be  carried  on  under  the  name 
of  M'.  H.  Dean.  Certificates  in  the 


L’t 
ir. 

1  )o.  inc!.  c.xlra? . 

Imporiai  Tobacco  . *  16 

Do.  inc!.  «»xtriis. 16 
Ind.  Aoroptance  ‘A’  .  .  2H 

International  Nickol  .  , 

Intornational  Petroleum  .  22*^ 

LauK>  J  ■  .  • 


bo  a  development  of  prime  impor 
lance  to  the  companies. 

Apart  from  the  niticli  larger  mar¬ 
ket  that  may  be  opened  up  for  Can¬ 
adian  pulp  and  paper  mills,  there  |  Laura  Socord 
IS  the  question  of  .selling  price  — 
especially  in  wood  pulp,  for  which 
Canadian  production  facilities  arc 
not  at  present  great  enough  to  take 
care  of  any  unusually  large  increase 
in  demand.  In  times  of  normal  pulp 
consumption,  Canada’s  exportable  j  ^ 

surplus  of  unbleached  sulphite  and  Jiovsiito  '’J. 
sulphate  pulp  is  not  particularly  |  St.  Lawrence  Hour 
large.  This  is  iri  contrast  to  the  sit- 1  shawimgan 


owor  .  . .  . 
MontrcHl  Tramways. 

Moorp  Corp . 

NutionAl  Prpvprios  . 
National  Steel  Car  . 
Noranda  ... 

OKllvip  Flour . 

Page  Heraey ... 
f>o.  incl.  exUu 


I'oa  cr 


name  of  M  .  If.  Dc.an  &  Company  ;  uation  in  the  newsprint  industry 
will  not  he  .good  delivery  through  i  where,  even  ■with  the  increased  ship- 
thp  Exchange  Clearing  House  on  menta  in  the  last  4  months  of  1939 
and  after  April  22nd,  1010.  [and  early  months  of  this  year.  Can- 


St.  Maurice  Power  Corporation 

4V2^  First  Mortgage  Bonds,  due  April  1,  1970 


Halifax 

Saint  .lohn 

Quebec 

Ottawa. 

Winnipeg 

Calgarg 

Vancouver 

Hamilton 

CharloftetoH  n 

St.,rohn.'s,Nnd 


W’u  ol'tcr  those  bonds  lor  investment,  and 
sliall  lie  pleased  to  furnish  a  ropy  of  the 
drscriplivc  circular  upon  ro(iuc.st. 

I’l’ice;  ‘f'i  and  acertieJ  iiiterest,  to  yield 

Royal  Securities  Corporation 

Limited 


-M4  Si.  I  antes  .Street 

Montieal 


.530  Bay  Street 
I  orontC' 


Southorn  Csn.  I’ow'r 
Su'd  i>t  Canada 
Do.  ind.  arrears  . 
Walkcr-G.  A-  W 

(at  Askrd  quotation; 
(b)  Bid  quotation. 


.10 'j 
ol 
•17 
37 

6.'i 

73 

32 '  j 
108 


■28 
•22 'j 


Div.  Yipld 
.60  6.00 
.80  6.66 
,60  2  60 

1.00  o.26jC;isc  of  cross-bred  wool  toward  the 
I  'nn  ’*■*’-’!  end  of  last,  year.  .Af  th  it  time  we 
2;oo  vve  were  very  short  of  this 

.70  4  66  j  type  of  wool.  M'e  also  know  that 
1  50  4  t?  Umple  supplies  were  on  the  way;  hut 
1.75  0.14  I  in  the  meantime  a  few  individual 
i'20  7  ^,0  n'mers  of  substantial  quantities  of 
1 .20  10  00  wooi.s  wf>re  inclined  to  hold 

6  00  r  '35  '"It  higher  jirices.  and  by  so  do- 
7;oo  3  0,  big  Ihey  •were.  perhap.s  uuconscious- 
1.60  5.33  d.v,  seriously  embarrassing  the  dcliv- 
1.20  8  24  ^ty  of  neces.sary  war  supplies.  Tltc 
.oioo  4.06  Board  therefore,  stepped  in,  fixed 
I  "0  10  90  "^‘tt  we  regarded  a.s  a  fair  price. 
175  5;83]iind  let  it,  be  known  that  any  holder 
'  ‘0  3  83  wool  vvbo  refused  to  sell  ;ii  that 
.75  6;ooi  price  would  be  proceeded  against 
40  2,,5o:for  hoarding.  This  action  had  an 
2^0^  7  14  i  immediate  effect.  Several  htindrod 
eino  4;65  I  thous-ind  pounds  of  wool  imincdiaic- 
1  00  6  ,  l.v  came  on  to  the  market,  sufficient 

80  6  1.5  to  tide  us  over  the  few  weeks  until 
1  .50  4.91  „t.,v  tiupplics  from  overseas  arrived. 
6 . 00  1 1 . .  5  I 

2.00  4.25  Y  Y 

2.00  5.40 
2.00  3.07 


THE  rOST  01  FARM  lAl’JTAL 

Editor. 

"The  Finauri.il  Tinir.s." 

Montreal.  P.lJ, 

Dear  i^ir: 

There  is  an  assertion  lu  Tlic  I’l- 


Is  it  even  good  business,  to  per¬ 
mit  the  over-burdcii  of  7,  8  and 
even  9  per  cent  interest  upon  the 
liard -pressed  primary  producers, 
too  often  denied  the  cash  with 
which  to  honor  tiicir  pledged  word 'f 
M'.  P.  D. 


naneial  Times  editorial  C'AgrieuI- i  Jorojjtg,  April  G.  1940. 
tuial  Belief  and  What  It  involves'-)  I  whether  any 

of  March  2!t  which  has  induced  this 


An  intelligent  organization  of  our 
]war  economy  can  very  greatly  case 
ithe  difficult  problem  of  post-war  re- 


4.00 

).00  3,07 

4  h0  4  16  ’  adjustment.  Our  main  job  i.s,  of 
3  00  4;4i  ' 


great  numbers  of  borrowers  in 
M'estern  Canada  are  now  paying 
seven,  let  alone  eight  or  nine  per 
cent  interest.  And  there  are  many 
who  have  defaulted  or  have  com- 
liromised.  The  mortgage  rate  of  five 
per  cent  referred  to  by  the  Cana¬ 
dian  Chamber  of  :\grlculture,  as  it 
periaius  to  prevailing  conditions, 
would  probably  be  quite  satisfac- 
tor.v  .  But  if  and  when  the  value  of 
money  rises,  that  rate  could  only 
,  .  f  I  •  ,  .be  maintained  with  the  assistance 

sttri.iuses  out  of  vyhu.h  provt-  government  guarantees  or 

graints.  And  here  again  we  doubt 
tlio  economic  soundness  of  foster¬ 
ing  agriculture  developments  on 
any  other  basis  than  production  on 
ti  profitable  basis  after  taking  care 
of  costs,  including  the  cost  of  capi¬ 
tal  at  the  prevailing  market  rates. 
— Editor. 


reader’s  tlianks,  and  also  a  query; 

"M  liatevcr  justification  there  nia..v 
he  for  rendering  national  assistance 
(luring  a  period  of  crisis,  it  is  of 
the  fir.<t  Importanec  that  action 
should  be  taken  to  biiug  about  ad- 
ju.stinenta  vvhich  will  put  the  fai- 
nters  of  .‘stiskatchew ,'ui  —  and  the 
farmers  of  the  other  provinces  of 
Canada — in  a  iiosition  to  operate 
their  fariiis  on  a  profitable  ba-sis; 
ii  basis  which  will  allow  iior- 
intil 

.sion  can  he  made  against  periods 
of  poor  crops  or  low  pricc.s.’’ 

.\s  a  general  set  of  priuciplc.s. 
the  foregoing  greatly  appeal.^,  and 
lia.s  won  this  rural  reiider’s  grati¬ 
tude.  However,  as  a  priietieal  ap¬ 
plication  of  said  "priueiptes".  I  in¬ 
vite  your  support  of  the  following 
clause  in  the  recently-published 
"Program  for  Agriculture”  (Cana- 
dan  Chamber  of  Agriculture);  "A 
maximuin  intcrc.6t  rate  not  c.xcocd-  class  of  people  nho  are  interested 
ing  5  per  cent  should  be  fixed  by  . 

siatute  for  all  farm  niongagCB  and  |  *****  able  to  boy  inicstmont  eecon* 
agreements  of  sale."  ,  tics. 


Thu  Financial  Times  reaches  a 


too  6  06, 
1  . 00  2.94  I 
1.00  8. .57  1 
.90  4,00  1 
.80  6.15: 
1  75  2.22 
3.75  4.77; 
■1.00  9.02  1 


rBt:i''l'TtB»li>  i>TUCK.6 


Agnew  SurpBAS . 

.  108 

7.00 

6.48  . 

Associated  Brewcric*  . 

.  no 

7.00 

6.46 

C'anaciii  Omont . 

,  00 

6.00 

5.20 

Canada  Nor.  Dower 

.  108 

7.00 

6.48  ! 

Canaqian  Bronie  . 

.  IU7 

a. 00 

4.67 

Canadian  CelaneRC  ... 

.  125 

7.00 

6.60  ' 

Canaaian  Cottons  .... 

.  m 

6  00 

5.26 

Canadian  Fairbanks  .  . 

.  100 

6.00 

6.00 

Dominion  Coal . 

.  21 

1  50 

7.14  i 

l>ominion  (tlass . . 

.  J.vt 

7.00 

4.54] 

Dominion  Tar .  . 

.  88 

6.50 

6  25  ' 

Dominion  Textile . 

.  152 

7.00 

4.60 

Gatineau  Power . 

.  r>4 

5.00 

5  31 

Good.vcar  . 

.  54 

2.30 

4  62 

Howard  Smith  . 

.  too 

6  00 

6  00 

Jamaica  Pub.  Service 

.  132 

7  00 

5 

Mcl'oll-Frontenar.  .  .  . 

00 

6.00 

6  06 

Montreal  Cottons 

.  no 

7  00 

National  nreweriox  .  . 

.  :\H 

1 . 75 

4  GO  1 

Ogilvie  Flour 

162 

7.00 

4  32  1 

Ottawa  Power 

.  100 

r» ,  00 

r» .  00  , 

PenmanR . 

,  130 

6.00 

4  Gi  ; 

a'^aguenay  Power 

.  106 

.  ;>U 

Southern  Can.  Power. 

.  10‘» 

G  00 

1 

Steel  of  (’anada  . 

.  T8'a 

1  75 

Wnikrr-G.  *  \V 

.  20 

I  00 

5  00  , 

Western  (iroetrs 

1 12 

V  00 

0  25 

B.4NK  fvTOC’hS 

1 

Can.  Nationale 

.  163 

8  00 

4  90  ■ 

ComracriT 

.  173 

8.00 

4  62  , 

Duroinion 

.  210 

10  00 

4  76 

Iinpnri*l 

.  218 

10  00 

4  69  1 

Montre*! 

200 

8  00 

4  00  : 

Nov*  i’ceti* 

30.5 

12  00 

3  93  1 

rtoyiL 

1S2 

8.00 

4.39 

Toronto . 

'  < a)  Askad  quotation i 

265 

10  00 

3.77  : 

ff  e  RerotiiTncnd 

CANADA  ELECTRIC  COMPANY,  LIMITED 

4/.%  First  -Mortgage  Sinking  F'und  BouiIb 
Series  '••-4*'’ 

Dated  -March  Isi,  1910  Aluturiug  3Iurch  let,  1965 

Legal  investment  for  Insurance  Companies  Funds 

The  Company,  incorpora Utd  in  1889  under  Novu  Scotia  Statute,  supplies  electric  power 
and  light  to  an  established  industrial  and  mining  territory  in  .Nova  Scotia  and  New 
Brunswick.  Sales  and  earnings  have  shown  steady  and  consistent  growth.  Interest 
coverage  on  Bonds  of  this  issue  has  been  earned  an  average  of  2.76  times  before,  and 
1.90  times  after  depreciation  during  the  past  five  years. 

PKI(-E;  100  and  arrriied  inlorcbt  to  yield 

Copies  of  the  official  Prospectus  uill  he  supplied  upon  request. 

HAINSOIN  BROS. 


."iO  Sparks  Street 
OTT.4WA 
Phone  2-3378 


INCORPORATED 

Established  1883 

25o  St.  James  Street  Montreal 
HArbour .  9281 


8U  King  St.  W. 

rOBO-NTO 
AOelaide  6408 
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War  and  the  Birth  Rate 


Share  the  Security 
of  Our  Bank  Vaults 


Western  Oils 


From  lh«  5t«lUtir*l  BttIUlin  of  tho  Motropolltan  1.1f«  Instironro  Comimny 


Wide  Contraction  in  Revenues 
Largely  Off*et  by  Reduction 
in  Expenses 


nrlllRnont  rounirips  naiuraKy  concern  vcgardlnK  (ho  IniiiiPdlatn 
f'vporjrnrc  a  fall  in  (hpir  hritli  ii'pnrt  of  the  birth  rate.  Iinlccri,  ( hey 
v;ilP?  (IniiUK  a  war  pprx-rl.  and  iiau-  proposed  such  nipastirps  ns  ihn 
o!1>  (I  lisp  in  ilip  ra(p  afior  the  cnPoiirnKPnipnt  and  ipRtmliir.lne 
flosP  of  hostililJPs.  ThPi'P  Is.  of  births  out  of  ntyllock.  to  rountcr 
roiirsp  a  lar  bofore  the  pffppt  ap-  the  pxtiecled  downwai-ri  trend;  bin 
pears.  'I'hesp  variations,  however,  with  4.ono.POi>  men  reporteil  to  b.' 
\ary  markedly  in  decree  in  differ-  in  niiliia:-.'  serviee,  sneii  proposals 
ent  eoimiries,  throiiRh  the  influence  may  ha\p  but  Httle  effeet.  In  ihe 
of  such  faetor.s  as  the  lencth  and  other  warrlns  eounirie.s  :iie'i'  is 
intensity  of  the  conflict,  the  rapid-  iindoiihte<il\  like  concern  over  Ihe 
iiy  with  which  it  develop.s  in  each  birth  rate  While  it  ina,\  lake’soiiie 
eonnirt.  and  the  extent  and  dtira-  time  for  the  war  to  show  any  of- 
lion  of  invn.sion  of  the  hellicerents’ I  feet  on  ilip  titimber  of  births  initie 
own  territory.  three  prineipal  countries  tmw  in 

'Ihe  experience  dnrinc  and  after  voiced,  since  the  war  has  been  so 
the  World  W  ar  is  of  current  inter-  slow  in  ceitiue  ntider  way 
fsi  lipcaiisp  it  may  cive  ns  an  indi-  qiip.siiotia  M  v  tlip  withdraw  a 
ration  of  the  i>robable  trend  of  the  larce  nuiiilier.s  .if  nirti  from 
birth  rate  in  ihe  next  few  years  in  ian  life  wdl  cause  a  fall  in  ilie 
ilie  several  warring  countries.  birth  rate,  which  will  lie  llie  preal- 

In  I'lante.  tlerniany.  and  Bel-  n  ilie  lon.cer  ilie  wai'  lasts  and  Ilie 
ui  uni.  llie  liirth  rates  at  the  lowest  more  se\erc  the  conflict, 
iioini  were  all  iust  about  half  the 
jiie-war  raie.  but  iu  Kranre  the 
low  point  was  veacbed  rarliertban 
ill  the  otbei  eoantries.  Tbe  oiber 
wesieru  Kiiiopean  nations  fared 
liefier  In  lla  .v  whicn  suffered  in- 
lasion  rhouch  a  laie-eonier  in  'he 
^0.7  per 
.Austria 


Drilling  ActivitiM  Show 
Sharp  Decline  in  Turner 
Valley  —  Marketing 
Problem  Becomes  More 
Pressing — Standaixl  Re¬ 
sumes  Drilling  at  Steve- 
>-ine  —  North  Star  Ex¬ 
pansion 


Nat  After  Charges  of  $459,685 
Compares  With  1938  Loss 
of  $144,147 


I  Toronto  RnroflW  fh®  I-*lllont(«l  I'ioros 

Toronto.  'Thayeis  l.td  .  di.slribu 
i  lor  of  petroleum  products,  revenue 
!  dropped  to  Still  t.kl:’,  In  1111)1'  from 
■f  l.l'i'i,7t;t;  in  I'TIS  iiiii  reriiietions  In 
lost  of  sales  and  ex|iense„s  enabled 
the  eonipan.\  to  show  a  profit  of 
tl;>l.71S  as  conipaied  witli  *115.1, IS  In 
in:’.,'l  Tho  I'lr.n  net  was  e<itinl  (o 
*;i.fi'1  per  share  on  the  "'."oO  aharo.s 
of  J.'5.,t(i  prefet  red  stock  oiilstiind 
lint;  on  which  dividends  wero  paiii 
I  In  lfl.'’.X  the  eom|)niiy  earned  .11  elU 
I  pot  .share  on  the  preferred. 

t'urrent  a.ssets  total  .'wb.').  (dtl  and 
enrreni  liabilities  .5711,1215  to  give 
working  e.apital  of  5232.283.  an  in¬ 
crease  of  $7o,77fi  o\er  working 
capital  of  .5 1  .'>t5.,v07  at  the  end  of 
10.38.  Pixeri  asset.s  are  down  $17,-  i 
ii2.i  at  $.‘)50.S.‘i2  before  deductine 
(leprecinlloii  but  It  Is  staled  that 
during  tbe  ,\ear  the  company  dis- | 
poseti  of  .some  fixed  assets  at  a 
price  subsianilall.v  atiove  depreeiai- 
ed  value  and  this  excess  was  used 
to  write  <lown  leases  and  contracts  j 
hy  .yibS,-,!  to  $0k.ini.  Included  in  ; 
eiirreni  a.sseis  i.s  cash’  at  *200, l.M,  | 


WAR  BRINGS  PROBIXMS 


(■'oneolid.sled  sialemenl  of  Keli- 
an<e  <krain  (  o,.  lad.  .and  stibsuiia- 
ries,  Mliancp  (Train,  Korsythe  Kle- 
\aioi  and  f’rm  inee  Mlevator.  for  the 
fiscal  .'ear  ended  Hee.  31.  10,30. 
shows  net  income  of  .54,">0.i5S7i,  after 
inieresr,  provision  for  depreetarion. 
income  tax  and  other  rliarges 
equal  to  *22  08  a  share  *1""  par 
value  on  2i'.o0ii  shares  il'..,'',  cutnii- 
l»n\e  preferred  ledeemahlc  siocx 
ontftanding,  whii  h  is  in  arreais  as 
:o  dividends  from  .\la.'  31.  r'  ts.  .Al¬ 
ter  allowing  onlv  tegular  pief.’rieii 
di'idend  requiremeuis.  eaiuiiigs  on 
me  ino.nnii  .share,-  iio  pa-i  coinmoii 
eitretanding  were  eqii.s!  io  .A:'.. 3"  a 
sharp 

Por  10158.  the  rfiiiipaiir  reported 
a  lose  hefote  deii:  ec  i,i  i  i.m  pioii- 
s  on ,  of  *  H  1 . 1 47.  j 

.After  adding  *.'i0.1ilii  p'oiii  of  an-^ 
. -liber  subsidiari  cumtian'.  and  di - 
riiiering  tS.I.uOu  div.riend  p.iymcn:.- 
on  (he  preferred  ;oi  the  iif  i  iod  I'C- 
cembev  1  10:57.  m  .\la>  31.  10;', 8, 

sujplu'  for  ihe  lO’.o  lea;  was.?(.j;:. 
S1.A  inerea-Tic  .surplus  .iC'Colini  111 
t-alaocf  sheet  to  .*733.011  F’lorii 
.sn<l  losr  fignt  r.s  ''n'-  ihe  pa.s'  2  years 

,oinpaie  a-  frillows; 


PROTECrf 

^<fcU*iAi 


.\  study  of  1  inner  A’allev’s  dtillln„ 
ini-  'cport  shows  that  a  sliari)  eoiurae- 
of  iiou  in  new  diiMiiig  neiivliy  has 
'll- I  taken  place  in  leceni  months.  Out 
of  17  wells  iliilliim.  only  five  have 
lieen  s|iiidded  :ii  this  .vear.  these 
tveing  Koyaliie  Nos  1.8,  ,tU  and  ,31. 
Okalta  No.  0  and  I’acifie  Pete  ,\o.  .3, 
Of  the  17  wells  drilling,  at  least  12 
slioiil.i  reneh  completion  tiy  the  end 
of  .Mav ,  hut  after  llial  lime  new  eoin- 
pleiions  will  be  leiliiced  sironglv 
judging  from  p-cseni  activity.  Only 
I  vv  o  rieei»  wells,  racifie  Pete  No.  1 
and  ('oiniiioii  No.  and  three  recent 
starters,  ('kalta  No.  ;i.  lioyaliie  .No. 
31  and  I’acific  Pete  .No.  3.  are  likely 
to  be  still  drilling  in  .lime  unless 
there  i.s  a  siiilden  incie;is(>  in  new 
drilling  aetiv  iiv ,  j 

At  Ihe  present  lime  rhere  are  only 
four  wells  lliai  in  e  in  a  position  to 
commenee  drilling  in  the  imniedinle 
rmiire.  .•Mliaili-e  No  I 
A  tig|,.- Phillips  No  2. 

No,  17.  Two  of  tliesp. 


FIRE!  THEFT!  LOSS! 

Safety  Deposit  Boxes  as  low 
as  one  cent  a  day. 


IMPERIAL  BANK 
OF  CANADA 


Head  Office:  TORONTO 


RRANCHES  THROUGHOUT  CANADA 


Volume  of  Exports  From  Mari- 
times  Will  Depend  on 
Available  Shipping 


ccni  ■q  "ue  pre- 
,is  (onstiiuicd  ; 

-l-Kuigli  she  vvai 
-lie  I'CginiPng,  ex 
.-■amc  (lev  line  as 

Among  ihe  Ku:-<’peaii  lieliigei- 
ent.s.  the  liinli  rate  o!  Knglandaml 
Wale.s  wa.-  ihe  least  affected.  ^  ba  iit 
showing  .1  ni.'iximiim  fa',  of  I'tilv 
28  2  pe:  i-eni  from  the  ii.c-wa-  'im'ci. 
leve,  T.h.f  ;s  exi'lamcil  I'v  iis  .so- 
nis  i.'itioii  f-om  'he  figlripg  .irea  .ind  bv  ” 

*  '  Ihe  nm<'  i  look  'oi  Kiigland  tii 

■  ' ’’bav-ii  ill'  iie.ik  "f  her  wai  effor: .  j  ' 

'This  birili  -a')-  of  'he  I'liPed  ;i:a:es  ^ 

3.13.’  vvas  little  affecud  bv  the  wat  Ou- !  '.‘J' 

,  ,  .  ,iin  Hf 

,,  uiinmi'um  :-aie  "as  bii  lo  per  I'cnl  i 
■>4  siio  ,  ,  .  .,  faci.s  II 

below  ih.-  m...  -a,-.  Iregulai 

•J  1  Biilga;-  a  s.piwed  -be  sharpesi  i 

...  .  fal,  in  -he  :>.,-o,-.l..d  b.rih  :-a:r.  to  I  " 

■  11.7  pet  .eni  o^  pro  war  value 
44.14:,  Th-.s  is  no  ,iblc.  because  Bulgaiia  ! 
f" ,ii(i  uoi  '  ll  C--  llie  war  iiniil  laie 
”*13  He:  expe'ieiioe  is  probably 
■>'1.7'.’  M'lcal  -he  -rend  in  soythea  =’- [  * 

erii  Ku'ope,  in  which  there  w.ss  eastern 

great  devastation.  probably  even 
sii  vpv  gte.iio'  .ri  iSerbia  ihan  in  Bulgarian  w  bie.i 
—  ie-sjio-v  In  Hunga;-.v  also,  a'  at;"f'b'  *• 

fi.  s;  present  <-on.=ritutPd.  ihe  minimuu’ 

^  h'-lh  a'e  fell  ro  lo.'s  than  hal'  the  '’itl’U’’ 

T'.'. pre-wa-  level  The  pans  of  Hun-  1’"' 

rk  'Of  ga-v  lost  lei  her  by  Ihe  peace  t'-eaiv  *’  I 

■  showed  even  large;-  declines  in  •lii-'  ■' 

h:'-;h  :a'e.  ' 

'  fSonie  ii'  itio  srarlsitcs  'o-  the  '  "Un*:' 

liovv.s  w.-v-  period  a'-e  ba.=ed  panlv  upon 

ai  pst  ipii  tes.  because  the  -eco-<|-  of  --'  " 
year  '  pa -tii-ula rly  'n  invad-'d  "  I'  ‘ ' 

.117.-  a’-pa,'.  vsp'p  fa-  tt-om  comiileie  am)  " 

ming  -be  populations  of  ' he  va riou.s  coiiii-  It.  bi¬ 
as  tries  were  not  riefmiielv  known  ,'i  ed  a- 
OT-  e,TS'e-n  and  somh-  !  'T'"  od 
'■ope.  wtiicb  -ip  fe-rd  ■  W  oil  ||  I 

he  w  ,T  ajid  the  ;* 

.s.  a:e  praci -call.v 
le  s-tiiarjon  m  ist 

■ou.s-riered  in  ‘he  Ig'ni  '  vo.sse  -  o'  :lit» 
ot  ill'  niig-iri-rri  fend'  o'  -heb  nh  -egisirv.  -he-- 
laiv-  w  hit  li  for  some  time  hefo-e  ii  ed  consideraii 

wa:  had  already  defiii'ie  y  tended  vvar.  i>f  course, 
downward  her  (Oii.d  be  nn 

J  ,,  ,  .  i  iporia  h'ji  li  woi 

showed  Tlarked  TarlHtioiu  I  |,,.,  > 


Taxes  and  Real  Estate 


.Anglo  No.  !>. 
and  Itovaliie 
in  the  eeniral 

om  porimn  of  tlie  field.  .Allianee  .and 
'I’i  -.Anglo  No,  aie  awaiting  rpsiilts  :ii 
U8  ad.ioining  well.-,  while  Ihe  oilier  two, 
ill- .  vv  Inch  ar(>  locaied  on  either  side  of 
■  ' -  ;  .A nglo- I’hill ii>s  No  2.  are  not  likely 
’.so  lo  be  drilled  in  view  of  the  exees- 
io  sivp  de|iiti  Io  llie  liiiK-  etieoimiercd 
I'l-  I  at  ihal  well. 

With  the  evi-eptioti  of  the  as  yel 
unconfirmed  jilan  of  Home  Oil  lo 
drill  I h rce  wells  on  its  iioilh  end 
tr-  acreage,  and  novaliie's  furiher  de- 
o'-  velopmeni  proposals,  not  v  pt  made 
itc  public.  Tio  Ollier  ilrillmg  activity  is 
I.s  at  pre.sent  known  to  lie  under  pre- 
ef  paralion  in  I'lnner  Aalley.  rnil 
11*'  some  enlargement  In  markets  is  oh- 
"'i  lained.  rillier  bv  Dominion  govern- 
c'l  ineni  aid.  or  by  air  training  needs,  it 
at  seems  unlikel.v  tliat  any  more  out 
in  I  side  eapiial  can  be  iiiierpaled  ih  on 
tf'  larging  fiirtlier  ilie  present  niiipm  of 
er  rrudo  oil  It'im  the  vallev  b.v  drilling 
'  *1  more  wells. 

^  B.'  the  end  of  May  there  should  be  i 

a  total  of  at  lea.'i  113  wells  on  pro-' 
dueiioii  in  'Turner  A  allc.v,  vvhp-h  will  j 
■  bo  capable  of  prodip  iiig  at  least  3n.- j 
nun  barrels  of  oil  a  da'  vviihoiil; 

,  undue  wastage.  If  some  immediaie 
be  :  crilargemeni  of  the  prairie  market  is 
7-  mil  then  oluaiiicd,  any  further  drill- 
ib  ing  of  I'lirtier  A'allev  '.s  nnriev  e!o|)ed 
e  acre.age  vvoiiift  )('em  In  be  imi'i-nn- 
omicpl  and  nnlikelv  lo  yield  an 
ii|iiiiab|p  reiiirn.  i 

:n 

Aliiio'igh  esi  a  Id  isiinient  <vf  .a  fed- 
I'r.al  bi.ard  to  'o,Eier  Tne  oil  indlis- 
M '-y  ii.is  mil  V  ei  rereived  definite 
considi.;-at'on  bv  ihe  ('abine'.  a 
meiid'er  o'  :rie  govrrnnieni  stall'd 
'I  iie.sdav  that  in  his  view  it  I.s  in  • 
evu.'iole  -iiai  such  a  l""l.v  will  be  sei 

up  'vn-.mllv  from  many  horirnns  In  the  Devon 

A' 'ill'll  ho  i|iies:iiin  "f  an  oil  board  ian  lime.  Hole  Is  l)o.iiomed  1281  fl. 
crimes  i.p  llie  government  also  w  ill  'ii  ibe  Devonian  ai  323  1  fl,  \A  irh  a 
d;s.  'IS.4  l  uriailmei'i  of  rtiiterl  ,<iaips  'air  vnliinie  of  criiiii'  oil  alreail.v  In 
nip"-  '  mil  the  same  sonii-e  s'.sid  u  ev  ideni-e,  ii  is  generally  expeeied  In 
vv  IS  .i.'ioifii!  ibai  anv  .such  action  oil  circles  ihol  fiit-rner  criido  oil 
""U  '!  1"'  'aken  on  .'icifinn-  of  the  hi-"-i-/ons  will  be  lapived  when  drill- 
li  ■  : '"i-a  ■ -"11  I'  vviitilil  cause  in  ihe  d.-.-  irig  li.as  bei-ii  i-t-i  icd  deeper  iniiv  ilie 
'  ■  '"II  iig  .ndirsiry  jn  AA'esiern  fan  fievonian  sirala. 

Aeenrrilng  to  word  from  \A  Inntprg. 

.■'■.  ii'i.nd  Oil  ('ll  Ilf  15. 1  .  resiimeil  the  N'orlli  ?iar  (PI  (  o,  is  now  tak 
<1-  '  'I  g  last  week  at  its  f.r.I’  -  Inc  Sna  Vihls.  of  Turner  A'allev  '-iiidn 
I’  ;.'  .ss  \'f)  I  well  at  Stpveville  fol-  daily  to  meet  the  neerls  of  iis  AA'in 
li-'V  ng  se  ven  -  vv  eek  "s  bailie  lo  con  ntpeg  refinery  .Ai  this  time  Iasi  v  en  r 
i'-o'  -'.r  laigesi  gas  flovv  vet  record-  this  refinery  used  little  or  no  'Tnr 


.ami  rrdiieo  s.ales.’'  (Tlmn,  New  A  ro  u 
finds:  --Bising  la.yes  aie  mo..i  i.n, 
lainly  si.agnaling  Hie,  real  e.-iaie 
imtikel"  Atoorcsl  ovv  n ,  .Now  .leisev 
rinds  Hioin  "palrloiil.-i!  ly  iiiifav  oraldo 
in  llie  rase  of  fainis."  I’,-|  rUorshii  i  g, 
Airginia.  observes  ihal  -'onlv  ihe 
faoi  of  a  dilfo»-ence  in  ta\  rato  as 
lieivv  een  ivvo  rrsiilenl  ia  I  proiuu  i  ie-, 
i.s  .someiinios  .a  dooiding  lai-t"'  i,,  a 
.-ale  "  |•orll'^nd,  Oregon.  siaios: 
■'\A  here  lev.v  has  been  illoieasing 
each  year  real  properly  is  purchased 
for  use  only;  ihore  ate  no  .■poi-iil.v 
live  liiiver.s  In  ihe  niarkei." 

Dll  ihe  happier  .side  of  ihr  pjr 
tiire.  Davinn.  Ohio.  -laiP.s:  ■  Ifediir 
tiotis  in  eilher  tax  rate  m  asseo 
ment.s  stimulate  .sales  and  imrea  e 
colleofions"  .'(eaiile,  AA  a-.hmginn. 
writes:  ■•We  feel  ihai  ilo-  in  mill 
over-all  liniit  on  tlie  rr.-il  osiatn  lax 
In  this  .'-lain  ion  a  .3ue;  vahialnoii 
has  made  the  ovv  nor, snip  of  l  oal  e-. 
late  mrirn  ilr.sirnblr."  Heilinglnm 
\\  ashlnclori.  flisn  siaios:  '  Tho  -in 
mill  limit  law  has  had  a  tendenrv 
to  Inrrease  lo-operiy  iii'iiovei."  and 
(Irovq  Hnrhor,  \A  .ishlnglnii.  adds; 
■■.'8ince  w  (4  have  h.sd  tho  in  mill  T,mit 
there  Is  a  greater  desire  to  own 
homes."  Oiand  PapIrTs.  Ali<hig.an.  le 
poit.f;:  “SirK’^k  \v«  b.'iVD  brrn  niirr.ii 
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1st  International  Credit 

Congress  at  Toronto 


[rost 


'Till-  -apidliy  wiib  which  ihchiin 
::iie  'eil  showed  marked  variaiions. 
In  France  the  b’rih  raie  fr;.  f;-'ini 
18  i  in  in’l  to  M.8  jq  131.3.  -eaciT 
ed  i-s  minimum  of  3.3  in  13ifi.  and 
then  :o<r.  .slowly  nniil  I'M'i  In 
'leimnny  tli"  initia!  fa;:  ,n  -he 
fi'rth  rate  was  le.s.s  .shaip  -  name'.v. 
f’l-n,  2*'. 8  in  1311  to  I’fi  t  in  1''13 
The  .iiin  iiium  rate  of  !:;.3  w.is  no-. 
' '-r.i  (i.-r*,  nn-;!  ”*17.  an'l  ilu  1318 

.a'l  was  ,■  mi'i.s!  a.s  low  In  'on- 
lia-'.  Kng  and  -  buili  --ate  'ellvi-'.v 
grad  lailv.  'how  ing  a  bvs-  o'  oii.v  8 
I.'  erp,  r.o-vvron  13 1  I  and  131,3. 


Inter-State  Royalty  Reports 
Inve.stment  Value  in  January 


po'-a  I  '"II. 
Mont  '-e;)  1 
.1  anna  -.v 

,11  V  C.SI  - 


lte.s(rict 


niiirim 


ri  iii'i'i  111  ed 


■onsi 


s  s  'can 


.'show*  Increase  of  Over  20  Per 
Tent  Over  February  19.'?9  at 
1,246,798  Bbls. 


■e  !',  'h  a  e  In  (3e-ni.'in,'  II 
I  ■  V  .  '  US'  .  la  Tie'  „  ■  'Uc  ,  ,-i  nd  Fb; ' 

a  :f'is  ficc;;  ed  as  larlv  ,t.  1 

I  n  Fngiaiid.  France,  n  ml  It 
:  I  fo  'a  r.  I  a.  •  i.-e  i ;;  1 1)0  t'i  I  ;  ii  : 
as  no'  ;.eri''de.|  imill  i3.U',  'I 


'  a  w  a  r 'lou'-  pro'l  .'  '  ' 

‘  A.g'd'ae  .-n:'  s  n  I'opriin  m 
"48  73*  bb|s  showed  an  m  ir-j 

"(VI  ^  ,,,  I-,  r 

•  a.Tq.e  mouni  ;BS'  :>  i-a :  tup  ' 
shade  lowf-  ihan  .'naiiai,.  p 
s.on  o'  '  ,2t)*',3":-.  bills  'The  d' 

■sn  I  'nr  lane;  ev'tii  pa  i-; son .  ho 
'»  ,u  areoirlanif  w-"li  -ni-  'M 
!ira.tee*  hv  :be  10  veai  av«-:.sg 
riiK-non  eomp- Ir,  I'oti  of  iio-  I 
ion  R-j-eau  f'f  .85lalisn' s  il.'U  eov  e  .  'v  a  -  imrelv  lempniarv 

F  gip  e-,  'nr  F-'i-hrii;- •  i  .s-i  wcT  •  onipaiison  o'  -he  aveia^r  ;?tr- 

■'Piow-  tqe  2.0S3,.'32  hb'e  o'  fioii’  'o-  I'll’  in  I'll.',  wph  ihore  for  I'':", 

t-oqip-ed  .arl  Dcliil'i'  h"  h.gh  lo  1323  Show-s  a  .■xp-e'  -.al.!"  der  lpi.  s 

[•olrp  ;.n  receni  vear.-,  liu'  .s  ■  e  niU'-h  'o’  most  'luin-rie.  'This  w  a.v  'lie 

«  hJE'ho-  than  prcict'ienoii  f..r  any  grcaiesi  mi  the  i;ise  of  iP'ir.anv. 
TDotirj-,  It)  ihe  Rrsi  iot.f  f'f  epher  till-  not  mneli  .ess  'or  Flnglariii. 

1!>?.3  O'  1338  Frame  form.-  an  eMcplioii;  i!  e  •, 

DU'-yng  Febrnai.v.  .'..i33.a7 1  bus  pei  iorieod  :i  s  1 'gip  'iso  to  Die  uiitb 
o'  wheat  vsore  gro'iinl  wbicti  coni.  ;ate  a,.-  compared  with  the  p-e-wai 
pore..  n.tii  I 'ettsija  ,-y,  lo:;'',  g.jnd-  -aio. 

■  ng-a  of  1  880,fj'i4  bt,U  ,  w  li'lc  g)  in<l-  In  piaeti'.nlly  all  coimi'iei,  itie 
iiir*  of  oais  baricv,  ami  n  red  iong-ierm  downward  trend  of  ibe 
cr.siii  weie  ai.-o  liigbe'  <  oarse  bptri  laie.  alread.v  discetrphle  in 

prairi  grindings  m  busbels  '■ompH'f  these  average.' for  132.3  to  1323.  wa.- 
?s  fi'llnw*.  aluiOSi  tnevpabic  for  'he  'hief  be!- 

i''-**’  i'tF’  Jigerenis.  hecanse  of  'he  Inigo  li)ss 

'>»i4.  .  l.hito.Rt'S  tiri/oA  .1 

,  ,,,,  1^,,  '2*1(7  ‘t'l'ing  Ibe  wai  among  men 

Parlev  .  114*40  'iiri4*  i'eiw-er,n  ibe  ago"  of  .’0  and  .33.  ihe 

P.'j' kwhrst  ....  ;  41!  in4t4  peTi<Ml  of  life  in  which  mo.si  o'lhaii 

81  i-'f  ji»in  41'  114  thpqrpn  are  tmrn  Fip-ih“rmoie 

F  be  DoiCf  in  t'-in  riurea't  refa.rl'  the  hart  eroMoTTiic  eon.dnion  o' 
mill  •■toeii.'  .'if  whe.-)'  on  F'chriiarx  vva'.n'.  i-oiiipries  after  ibe  wai  cans 
"f*  amounted  lo  fl..l.3  uo'i  tins  1  h-.,.  j  married  roitf'lrs  Io 

lefra  n  from  having  tbildrcn 
■slinilfll  F.Hoet*  Ihi*  ITai  F 
I'  IS  llkelv  that  the  pieseni  va; 
wT’  have  aiinil.Ti  effects  "O  liir 
'r/irib  tale  .'s  did  tbe  las'  *3'  In 
F’oland  the  efferus  w-lt'l  he  oa-lies- 
and  gTpalefsl  Fveepii.se  of  the  dmo 
gani/ation  of  rivt!  life  theie.  In 
rteiniany  distinct  cemseiousness  on 
the  part  of  high  officials  ofibcw.ar 
altd  post-war  trends  probably  ex¬ 
plains  fb-pir  • -TACen'i  .4*jrpr«sBions  or 


l*roplr  pf(«jple  14  liose  hopes  anti  amhilhvii 

.nre  the  syitte  as  who  reacl  ihe  newa  voi 

rr.iil - (4  ho  fill  the  si  rcflrcir*  and  ih*’  g;r/inrl 

slaiiils - who  W4»rk  .iiid  pl.'iy  !  People  of  , 

ihniianiid  and  one  4M-(-np.'>tinns !  I'hcse  are  iIt 
ax  eraj'c,  lemperale  peciple  who  have  mad 
lieer  a  liappx  pari  4>f  life  in  oiir  proxiiire.  Bee 
- the  hexerame  of  the  pextple! 


'.•(lers-e.  Hog.-  on  Oiiei»e'  fairnv 

.4-  of  Ivreerntier  ’si.  1933  '  q.  ;  r sr  q 

e\S'  ipe  same  rlale  a  yea.r  earber  'ov 
72  1*'-.  'Telals  p:ven  in  a  pr«'linP  n.'P  v 
federal  re.poit  are  a»  follov's:  fig'iirs 
ir  tvia<-ke1s  aie  of  lyocenriber  Ist. 
19.38  l.’jidei  MX  m.qnth.s  f>14.S0(i  (  388,- 
xen  I  ;  sever  six  month.'  334.900  (302,- 
4»e(,  totsts  349, fRIFSOO). 
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news  of  insurance,  banking,  money  and  exchange 

MONEY  MAGIC  NOT 
THE  ANSWER  FOR 
PROBLEMS  OF  WAR 


Sound  Way  Is  Through  Taxation 
and  Borrowing  Says  Bank 
of  Canada  Official 


Theory  and  Practice  of 
Valuation 

No.  18— REINSTATEMENT  OF  DAMAGE 

By  W.  U.  AIKEN 

(CopjtiRhU 


Hnro  Insertf'd  CIriisc 


■’run  vji,luc.8  wliiclv  ha\o>  hpcn  tii.s- 

cupsofl  in  iho,  foregoing  rlwipter.sj  Tn.surance  companies  have  insert.- i  fi.Ted  rules  for  the 

hail  reference  lo  things  which  were.  I  'bIo  their  policies  clauses  to  the  j  *^***^01100  of  depreciation  from  the 
anari  froni  -in  itm  mkh-iI  •  niicec  ,.r  I  value  of  an.v  damage  repair  work  and  the  apprai- 

■  paii  fioni  an  the  usual  causes  ofj,^  to  exceed  the  cost,  of  repairs,  "•’r  must,  endeavour  to  find  a  method 
fieprecialmn.  in  whole  or  sound  con- 1  The  purpose  of  this,  however,  is  of  repairing  the  damage  ai  a  <  o,st 

rlitli^n;  that  Is,  helore.  an.v  damage  j  merel.v  to  place  an  outside  limit  on  "^hielt  will  as  closely  as  pitssihle  re- 
had  lake,  place  tv  tiich  might,  give  j  any  excessive  claim,  because  unfor-  ftresent  the  actual  depredated  value 
I'i.-^e  (o  .nri  insurance  or  any  oihet  ^  *ou:t.te1.v  they  have  to  deal  with  ■  parts  which  have  to  he  re- 

kind  of  (  l.iint.  When  a.  thing  is  datn- 1 'cany  extraordinary  <lemands.  and  is  | 

;igc().  hill  not  destroyed,  and  the  va- 1  oot  to  be  taken  as  an  indication  that  :  of  new  buildings  for 

liie  of  such  damage  has  lo  he  as- !  *'’0  value  of  Ihe  damage  is  to  be ;  ^'’'■'’Biple  If  parts  of  the  roi-'f,  ceil- 
certained,  ihc  ideal  method  would  he  '  B'castired  in  all  cases  by  the  cost  j or  floors  have  been  dam- 
lo  establish  its  value  when  it  was  repairs.  aged,  allowance  ma.v  have  to  be 

in  sound  condition  immediately  be- 1  To  return  again  to  the  fir.st  me- i  ooraplete  replacement  or 

lore  and  then  to  revaluate  it  as  in  thod.— revaluation  after  the  damage  I  ®  damaged  sec- 

iis  daiiiaged  condition  existing  im- ■  has  taken  place, —this  i.s  generally  u  ”"®  'll!., ’  ' 

mediately  afterwards.  The  differ- ,  found  to  be  impractical  in  cases  of  I older  buildings  .some 
ence  helween  the  two  figures  would  I  slight  damage,  except  when  Ihe  thing  ",  ‘^one  to  keep 

ihcii  represent  the  actual  value  of  j  cannot  be  salisfactorily  repaired  but  |  wll/i'’""''/ 

the  damage,  rnfori unately.  however. '  is  still  u.sable  by  the  owner  in  its  ~  — •  -  -  . - 

Ibis  iiieal  method  is  not  always  prac- ^  damaged  condition.  This  generally 
lical.  Iji  fa  i  liie  lighter  the  dam- ;  happens  when  the  appearance  only. 

.I5C.  the  less  reliable  it  is  and. 


'  be  placed  on  fhd  refinlshlng  of  a, 

mudguard  or  body  panel  which  has 

been  damaged,  the  appraiser  strict¬ 

ly  st»caking  should  deduct  some- 
known  as  the  York-Antwerp  Kules.  thing  for  depreciation  from  the  cost 
;  These  rules  are  revised  and  brought  of  new-  paint,  and  he  would  have  to 
up  to  date  from  time  to  time  wlin  |  do  so  If  tlie  Vork-Aiitwerp  prinei- 
Ihe  result  that  to-day.  If  the  umr-  l'lcs  were  applied  to  automohile  in- 
'  liio  appraisal  has  to  deal  with  the  siiiatice.  But  the  present  riistom  is 
paint  on  the  bottom  of  a  ship,  foi'ilo  allow  the  full  cost  of  stieli  work. 

!  example,  and  the  ship  is  imi  one  =  Notwithstanding  this  the  ownc- 
I  year  old,  onc-tliird  is  lo  be  dedueted  i  S'lnietinies  demands  not  ouly  the  full 
from  Ihe  cost,  "new  for  old."  and  !  cost  of  refinlshlng  the  damaged  jiart. 

1  that  ends  the  controvers,\ .  (‘5ceihut  the.  additional  cost  of  painting 

I  York-.Antwerp  Rules,  11)211.  the  rest  of  the  car  to  match,  on  the 

:  In  connection  with  other  classes  j  Illogical  argnraeni  that  the  shabbt- 

;  of  insurance  such  as  fire,  auioiuo- 1  ness  or  faded  condition,  •ilte  very 
I  hllc,  theft  and  the  like  fhere.  are  j  depreclalton  that  he  was  not  pre¬ 
pared  lo  admit  in  claiming  new  for 


INFLATION  bANGEROUS 

Toitiiilo  •  riicrc  is  iio  luolicy 
magic  which  lan  be  a))plicd  lo  ibe 
needs  lo  wartime  finance,  and  upon 
the  wisdom  of  the  .ippioacb  selci  led 
"  ill  depend  wheibcr  or  not  llii.s 
'luinir.v  can  provide  an  example  of 
''coiioinic  sanity.”  declared  Donald 
'iordoti.  deputy  governor  of  l.lic 
Hank  of  (  anad.n,  before  tbc  anjimil 
mocimg  of  ilio  Toronto  Bankers' 
lalucatiomil  Association.  "Tbc  iliree 
mctliuds  open  to  a  government  lo 
I'iminec  a  war — taxation,  borrowing 
■  md  inflation  are,  in  reality  ibrcc 
ways  in  wliic'ii  to  curtail  bolii  pro- 
diiciiou  and  <'oiisum|ilioii  b.\  ibe 
lie.ipli',  '  he  said.  He  ‘  pa  rl  icniarl.v 
"arm’d  .igaitisi  ml'la.tion.  "a  ludicy 
"hicb  sboltld  Im  .ivoided  at  all 

The  field  uf  fin. nice  is  broad,  be 
^aid.  with  ail  iiicrea.sing  irend  to¬ 
wards  siiecia  I  izal  ion.  Mnligblened 
-clf-inicrcsi  is  needed  on  I'lic  pint 
"i  bankers  to  prcvciil  economic 
"aifare  liecoming  a  "lio.T  constric- 
im"  III  ibe  public  imdcrslanding,  j  the  tiling,  wbcii  ii  is  in  whole  <oii-  age  are  in  this  class  though  the  sim- 

aud  iu  bis  estimaiioii  those  who  (ijiion,  we  have  the  opportunity  of  ilariiy  may  not  be  always  so  a.ppar- 

^boiild  but  >lon'i  exidain  in  simple  comparing  it  with  oilier  things 

'ci  ins  to  the  people  the  coiiiplexi- 1  found  iu  the  particular  market  lo  W  hen  its  performance  or  func- 

wliicl)  it  belongs.  Hut,  whilst  goods  lioning  is  interfered  with  the  thing 
in  sound  condition  generally  have  involved  in  the  case  may  become  va- 
(opioiis  markets,  i^cre  tiro  very  few  lueic.ss  lo  the  owner,  'nicn.  If  it  had 
for  rlamaged  goods,  and  such  nuir-  to  he.  jcvaiued  iu  its  damaged  con- 

kets  as  there  are  iu  tuis  categorv’  dition  to  arrive  at  the  loss,  the  lack 

are  restricted  by  the  fact  that  the  of  an  effective  market  for  damaged 

bu.voi  s  iliemsehcs  are  generally  in  :  goods  iu  which  to  make  the  com- 
ibe  .«ellrr  class  hecatise  they  buy  tolparison  of  values  would  leave  the 
restore,  recondition  or  l  epair  and  owner  in  i ho  ha nd.’’^  of  salvage  buy- 
ilien  resell  at  a  profit.  It  follow.s  ers.  This  is  what  actually  happens 
therefore  that  if  the  value  of  the  ^  in  the,  ease  of  plate  glass  which, 
damage  were  measured  by  such  a;  though  it  is  by  no  means  a  total 
nieibod  it  would,  in  addition  to  tbcAoss,  i.s  damaged  to  the  point  where 
cost  of  selling  it  to  a  middleman,  it  can  no  longer  serve  the  iiresciii 
inelnde  or  make  allowance  for  an-  owner;  the  damaged  glass  goes  to 
other  profit  iihe  middleman's)  to  salvage  marker  at  a  fraction  of  its 
re-sell  it  again  former  value.  But,  with  things  that 

The  alternative,  then,  is  to  esti-|Cau  bo  repaired  in  sufh  :i  way  that 
male  the  cost  of  restoring,  recondi-  the  damage  is  effectively  reinstated, 
tinning,  repairing  or  rebuilding  the,  the  aettial  value  of  such  damage  is 
damaged  article.  But  ibis,  unforlun-  limited  in  the  cosi  of  these  repairs, 
aiely.  is  not  a  positive  nieiliod  be-:  "'i'l  observetl.  however,  that 

cause  the  (sisl  of  repairing  a  tiring  repair  cost  and  daniage  value  arc 
is  sometimes  out  of  all  irroportions  not  by  any  means  synonymous 


with  t'hp,  value  of  the  huild'ng  it¬ 
self,— floors  may  be  renewed  where 
damage  is  heavy  and  scraped  else¬ 
where  lo  remove  evidence  of  minor 


with  the  value,  due  to  ohsf)lesepnce 
and  ago  generally,  t'he  apjiraised  va¬ 
lue  of  the  damage  may  only  im  lude 


of  wartiinc  fimtnee  were  failing 
m  their  duties  "as  surely  as  a  sentry 
"bn  sleeps  at  bis  post," 

l•ood^  and  Service*« 

Mi.  tiurdon  cinpiiasizcd  the  irapoi- 
mme  of  Ihiuking  in  terms  of  goods 
and  services  as  bring  represented  by 
the  moue.v  involvcrl  in  delerniitiin.g 
"hat  is  lotiiribuied  tiy  lire  nation 
■It  large,  foi'  the  fiiiauciiig  of  a  con- 
ili(i,  I'rom  such  a  viewpoint  can  bo 
dcieiniiiiod  vvlial  is  a  fair  balance 
beiweeii  direct  taxation  and  Imriovv- 
iiig  of  people's  ic.il  savings,  and 
from  .-.licit  a  viewpoint  the  pitfalls 
of  inflrilion.  "  wliic'ir  have  always  barl 
a  peculiar  fascination  for  lh<ise  en¬ 
gaged  in  the  war  game,''  are  readily 
discernible. 

In  iTcaru  to  the  problems  as  to 
the  extent  to  which  taxation  should 
go.  the  speaker  said.  "It  will  be  ne- 
ce.ssary  to  select  the  instruments 
which  will  be  fair  and  effective. 
Taxation  must  be  designed  to  pro- 
duee  Ibe  niaximum  in  revenue  vvlih- 
oiit  lieing  so  drastic  as  lo  be  im- 
pr.nciiial  from  an  economie  or  fin- 
ani'ial  t>oini  of  view.  .\i  the  same 
lime,  ii  must  tie  so  aiiplied  that  it 
is  .ircepieri  by  Ibe  people  of  this 
country  as  a  reasonable  and  eijuii- 
ahle  distribiuioii  of  the  wartime  bur¬ 
den. 

•'In  the  nature  of  things,  a  war 
effori  drive."  the  economic  mac'liine 
sieadilv  along  ilu’  path  of  full  |iro- 
diic'ion.  Hand  in  band  with  the 
drive  for  luoduction  must  go  the 
drive  for  a  reduction  in  private  eon- 
oimpiion.  since  Ilte  diflercnec'  be- 
iween  our  production  total  and  our 
iiii.-umiu  ion  ic^iiiil  represents  that 
liorliou  of  oiii  human  effort  vvuicli 
e.in  be  diveri'-ri  to  war.  'I'o  pm  it 
.uiolbc'r  vva.v,  it  is  a  facu  that  in  cine 
form  or  anoibc'r  Ihe  State  is  going 
lo  take  fo!'  vvar  ptirposes  a  certain 
percentage  of  the  annual  produciiciu 
of  the  t'anadiati  people.  This  iier- 
rcr.iagc  can  be  taken  by  taxaiiciti. 


and  not  the  functioning  or  perform- ,  j _ mA.u  -u  ■  oj, 

cc'pt  in  special  cases,  it  is  only  when  I  iinee.  of  ilie  machine,  building  or  i  f ^  i,” -niildlngs 

ilio  extent  of  tbc  damage  approarhes  j  othei  thing  in  question  is  involved.  ' '®'  ^'^flmed 

a  ii.iial  loss  that  it  does  become  ;, Such,  for  example,  vvoulil  be  a  very 
liraclical.  The  rcasiin  for  this  is  the  i  slight  break  across  the  corner  of  a 

diificuliy  in  making  a  i  cvahiation  Milate  glass  window  w  bic,h  was  wa- 1  .u  i  , 

after  (be  damage  has  taken  place.  Iteriight  and  would  not  sjircad.  Many  ; 

ascettaiii  the  souiiil  value  of  oibcr  more  important  rases  of  <Iara-  wnnm'**'!'  c*' 

'cost  of  labour,  too,  would  iPfiuire  to 

be,  in  proportion.  If  the  damage  is 
extensive  the  owner  may  put  up  a 
stiff  fight  for  a  fuller  meastnc'  of 
replacement  value  on  the  argument 
that  the  structure  "had  been  well 
built  and  expensively  finished  to  be¬ 
gin  with.  That  may  be  true  but  mod¬ 
ern  methods  make  for  simplieity  of 
design,  and  econom.v  of  labour  and 
materials,  and  anything  in  the  shape 
of  needless  embellishment  caii  now 
be  left  out.  In  fact'  the  rc?niov:il  of 
many  old-fashioned  features  may  at¬ 
tract  better  rents  and  generalh  im¬ 
prove  the  desirability  of  the  siruc- 
turc.  Again  the  owner  may  contend 
that  the  only  things  subject  to  wear 
and  tear  are  paint,  plaster  anci  the 
like;  he  ma.v  also  admit  some  Oh¬ 


io  its  sound  value.  The;  value  of  a 
building,  for  example,  erecteci  on 
land  held  cm  a  ninety-nine  year  lease 


teinis.  The  repair  cost  as  explained 
above  generally  exceeds  the  actual 
value  of  the  damage  and  in  some 


is  enlirel.v  written  off  over  that  per-'few’er  cases  ii  is  less.  If  in  the  case 
riori;  if  after  eighty  years  It  is  dam- 1  of  an  older  Imilding  the  roof  is  des- 
Hged  to  the  extent  of  ten  percent  ofllfoyed.  and  the  whole  property  in- 


its  replacement  valne  ibe  cost  of 
such  repairs  would  amount  to  fifty 
pereent  of  the  reduced  total  value, 
or  the  depreciated  value  which  in 
other  words  Is  the  aetna.l  value,  at 
that  time.  Damage  lo  an  older  mo- 


cluding  the  roof  has  depreciated 
with  age  to  one-fifth  of  its  replace¬ 
ment  valne.  the  cost  of  reinstate¬ 
ment  on  I'his  basks  is  five  times  the 
actual  value.  The.  same  stiiiaiion  ap¬ 
plies  in  the  case  of  automobiles  and 
de'.  of  radio,  aiHomoWle  or  anything many  other  things.  In  such  oases, 
else  of  the  kind,  wliich  has  depre- j  however,  it  is  dear  that  the  dani- 
ciated  down  to  s;tv  .  ten  iierceni  of  |  aged  pan  —  for  example  the  I'eof  i  f,|-  other 

the  v.ilue  of  a  new  oue.  might  cost;,iU’''t  referred  to. — was  originally 
nineh  more  to  repair  lhan  the  same  j  eonsirucied  to  last  out  the  average 
damage  sustained  by  t'he  new  one.  |  life  of  the  property  in  cjucstion  and 
.And  even  new'  things  generally  cost 
more  fo  repair  than  the  damaged 
pan  or  parts  is  worth  by  compari- 


old  paint  for  t'he  mudguard  cyr  pan¬ 
el.— of  the  remaincler  of  the  ear  will 
be  brought,  to  attention  by  the  new 
work,  nfdurtion  should  always  be 
made  for  deprerial.ion  of  fires,  hat- 
terics,  upholstery  and  other  Varts 
and  .arressorles  more  exposed  and 
subject  to  wear  and  tear  .and,  when 
the  vehiele  is  old.  repairs,  instead 
of  replacement,  of  many  oi'her  parts 
is  more  in  keeping  with  aei.nal  va¬ 
lue. 

Certain  types  of  things,  when  they 
sustain  damage,  may  never  he 
brought  hack  to  normal  value  again 
by  any  available  means  or  known 
methocj  of  restoration.  Old  works  of 
art  and  many  other  thing."  of  the 


TRADE  MISSION 
TO  VISIT  JAPAN: 

Wai  Make  a  General  Survey  of 
Trade  Poesibilities  for  Cana¬ 
dian  Exportera 


EDUCATION 


S|»«c»«l  Corr*»poinl»nr»  c 

X'ancotiver. — .Mayne  D.  Hamilton,) 
former  .superintendent  of  'Pacific  i 
coast  branches,  Canadian  Bank  of! 

(  ommercp,  and  for  many  years 
prominent  in  foreign  trade  affairs 
hero,  has  been  named  as  one  of ! 
Ihrce  representative  Canadian  busi*  I 
ness  men  to  tour  .lapan  as  guests  j 
of  the  ,japaj]  Foreign  Trade  Feder¬ 
ation  : 

Primary  purpose  of  the  mlssfon  i 
will  be  In  make  a  general  survey  of  j 
the  trade  possibilities  between  ^ 
Canada  and  Japan.  Other  nicmbers  i 
of  the  pnrt.v  will  be  A.  h.  Paradis,  i 
president  of  the  French -Canadian  . 
Chamber  of  Commerce,  and  .1,  T.  j 
Haekctt,  K.C.,  both  of  Montreal.  i 

'I  he  party  will  leave  here  on  the  | 
Heian  .Marti  alKuit  April  111.  There-; 
turn  will  he  by  w  ay  of  Honolulu  and  ; 
San  Francisco.  The  trip  will  occu-  j 
py  about  two  months.  I 

The  invitutiou  was  extended  by  j  | 


kind  as  well  as  a  great  jn.nny  mod- i  Kenji  Kodoma,  president  ofthofed- 
ern  things  are  in  this  riass.  When  i  ei niion  and  a  former  president  of 
the  damage  can  only  he  repaired  !  the  powerful  Yokohama  Specie 
in  siirh  a.  way  iJia.t,  allhoiich  the!  Bank.  Tl)'®  flr.«t  lime  that 

thing  becomes  usable  again,  t  is  |  *  anadians  have  visited  Japan  nn- 
sllll  depreciated  in  value  as  a.  direct.  I  der  the  federations  ausiiiccs.  hut 
rc.snit  of  Iho  damage  in  uneslinn.  'a.st  year  a  group  of  Americans 
such  deptociation  must  he  ineluded, :  uiadc  the  journey, 
along  with  the  repair  cost,  as  part:  A  former  pre.sident  of  the  Aan- 
of  the  actual  value  lost  as  a  result  i ''ouver  Board  of  Trade  and  former 
of  such  damage  I  chairman  of  that  organization’s 

Those  comments,  of  course,  all  re- !  bureau,  Mr  Hamilton 

fer  fo  actual  values  and  have,  r,.,  served  tus  vice-president  of  the 


reference  to  Ihe.  riucstion  of  dam¬ 
ages  arising  out  of  a  eomnion  or 
civil  law  liability  which  may  include 
consequential  value.'-  referred  to 
later. 


Pacific  Foreign  Trade  Council. 


Staff  Appointments 


H 


Kornl  Bank  oir  I  unadn 

B.  Sutherland,  inaau.ger  of  the 


Royal  Bunk  of  Canada  at  Sinicoe, 
Ont..  has  hcon  apiiointed  manager 
at  the  Barton  and  Wentworih 
brand).  Hamilton.  Uni. 

IJ.  .1.  MeCariney.  accouniani  at 
Keole  and  .Si,  flair  lirancb.  Toronto, 
soiesrence  on  plumbing,  heating  and  i '®  accouuiani  ai  King  and  .spa- 

eleclrie  fittings  but,  as  regards  inc 


Bank 

Clearings 

Tlank  rlraringn  in 

Canada  for  the 

wppk  pndM 

Apn 

llh,  and  cuTDptri8<mi  w'th 

a  year  ago 

into 

19.39 
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Montreal 

10.).T02.171 

1. '.1, 276, 51 7 
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Toronto 

VJo.-ll'O.OIIO 

I32..366.73a 
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Winnipog 

28.H4l.0Hn 

n.3.1.'>.%.42?l 

4 

\ nnenuvor 

20.6.h).02H 

20.42.'>,26t 

5 

Ottawa 

28.015.000 

22.761,74.5 

H 

Hamilton 

6.',  .32. 796 

:).670,ft77 

5.25 1.044 

r,, 188.972 

n 

n.l'.8.102 

2.882.310 

Irt 

<  algary 

5.210.707 

.5.049.036 

1 

2,445,888 

1,807,102 

12 

\  irtoria 

2.075.406 

1.974.853 

i;j 

Hpgina 

n. 750. 01  1 

3.675,299 

dina  braneli.  and  w  ill  he  succeeded  '  who  cues  to  B.vv  and  Temperance 
by  K.  D.  Higtisic;)d.  I  brunch.  Toroiiiu. 

F.  f.  Spiier.  :',ccouniani  at  Oslia-  .\  B  Tlioiii.suu.  accouniaut  at 
wa.  has  been  made  aceoiintnni  at  I  King  and  Spadiua  branch,  'loronio. 
Orillia,  Ont..  siieceeding  ,\.  Mooreli.s  to  lie  aceoun'iiui  at  Oshawa. 


Bank  iff  (lan  a  da  Stateni(*nl 


son  with  the  valne  of  the  entire  as- 
senihly  of  parts  taken  as  a  whole. 


main  structure,  walls,  floors  and 
roof  are  in  his  opinion  as  good  as 
new.  Bill  the  fact  remain."  that, 
even  if  the  place  has  just  lieen  re¬ 
painted  and  decorated  thronglioiu 
and  new  plumbing,  heating  and  elec¬ 
tric  installations  made,  the  building 
is  still  an  old  one  in  design,  height 
of  ceilings,  layout  and  enibellisb- 
menis  — its  reni.nl  value  has  been  de- 1  i  hp  statement  of  the  Bank  of  I'anada  as  of  April  J.  Cifd,  shows  a  drop 
dining  and  will  continue  m  do  so^nf  .i:s,71fi.02k  in  primary  reserves,  due  to  a  similar  decline  in  Sterling  and 
until  it  reacbe."  the  end  of  its  iiaiur-if  s;  fund  holdings,  from  a  week  earlier. 

al  average  life  when  it  will  he  ready  1  Total  investments  show  a  decline  of  $15.11)1.707  due  to  a  drop  of  *17.- 
for  tearing  down  to  make  room  foi  .r,:^ti,45:;  jp  government  short  term  iiapt-v,  which  was  partly  offset  by  a  gain 
something  modern.  The  valuation  of -of  .S2.J:i5,74i)  in  other  government  securtiios.  t 'irculaiion  has  gained  $1,837,- 
the  damage  should  therefore  only  •.{,(,  ,r,,ai  fjppnsits  declined  by  .$24,‘232.:11') 

allow  for  1ps.<5  expensive  and  les.’<  I’nmpnred  with  a  year  agc>.  gold  holding.?  are  *22.0118.031  higher  and 
permanent  replacemcni  of  siicli  sterling  and  C  S.  fund  lioldings  have  increased  by  $27. .3.50. 401.  Total  invest* 
.scructnial  parts,  on  accouni  of  age.  luputs  tire  *37. 281. .543  higher  which  is  due  to  the  increase  of  $78, 061,930  in 
as  well  as  making  allowance  for  the  ],iug  icrni  government  securities,  which  ha.s  not  been  complctcl.v  off.set  b.v 
more  apparent  wear  and  tear  and  drop  of  $10.8bi).r>06  in  short  terms. 

I'au®-  firciilaiion  is  $.58,752,101  higher  while  deposil  llabiliiios  have  gained 

Has  l/egtal  .Aspects  .*3t.41S.i4S, 

Total  assets  on  .April  3  were  $21,017,188  lower  than 
$87,508,362  higher  than  on  .April  5.  103U. 
notes  and  deposil  liabilities  was  .50.86r 
year  ago 
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(  A 1 1  i.i:  IN  (ji  1  III  ( 

Cjuriwi:.  .\n  inrira.  i  ui'  two  |ir; 

rent  1.-  rci’iirtO'l  jii  III'-  niinilicj'.-.  I't 
^arMc  on  farms  'ii  (iinlir.-  I 'iMvimr. 
according  to  a  lucliinin.'ir.v  live  stork 
Isurve.v  of  the  Dominion  Bureau  oi 
S?luti.sl ICS.  Total  of  1.7ir*.ti0'i  .-iiiiinuis. 
including  l.ii|.5.0(at  milk  i-iws,  as  of 
Decemlrer  1st.  la.-’t.  compared  will) 
1,671,000.  ineluding  1,0'.>6.700  milk 
I  cows,  a  year  previoii.s 


'File  appraiser  should  never  ai- 
a  siibstituie  one  to  last,  for  the  bal- 1  tempt  to  ascertain  the  reinsiaie- 
ance  only,  one-fifib.  should  not  in-jinent  value  by  taking  upon  himself,  "f,  a-.- 
volvc  the  same  expense.  The  saving  either  directly  nr  ihroug'ii  his  con- ! 


week  ago.  hut 
'Fhe  ratio  of  primar.v  reserves  to 
against  5S.52"r  ii  week  ago  and 


effected,  however,  by  making  Ilte  re- j  I  factor,  to  effect  repairs,  especially  asset.*-- 


K#»s<»rvf' 

cftiii  l>ulli‘t 
Si)v*»r  bullion 


WAWANESA 

X|ii"ial  tiioiian'r  ('onipany 
rilP”, \\l/Ci;U  IN  1806 

\sseD  I  At . I  $'.MilM).1l0().llll 

Siir)ihis  .  1..‘»:!(),!K;.'{.S!I 

ttoiii.  I’Ott.  rippo-itt 

Jit  It.  I«  1!)lb  .  S.'ifuSioU.M! 

I  'l  eiiHl.v  .Vg  '111  .."f  I  vo  e  and 

pidiiipl  and  fair  seltlemr’iit  of 
I'laims  have  re.snltetl  in  licallliy 
ri.iisi-lmU  g  row’tli  >  .-a i  1'.''  > '-a i , 

Head  Office;  Wanniiesn,  .Man. 
Fasteiit  Office;  Toronto,  Ont. 
I'ra 'i''l'e.s  at  \'.n ni'on vm  .  Bd- 
Mioiitnn.  S.-i  .sUa  t  nrin,  Wltinip.'g, 
•ind  .Moll. Ion. 

g.OOO  Agents  AcroKis  t'niind.a 


all  I'iiree  of  wbieli,  yon  will  ob 
serve,  would  have  the  efferi  of  re- 
dtieing  ptivaie  consutnpiinn  ’ 

Willi  leg.'trd  to  public  borrowing. 
Mr.  (Jot  (bin  bad  ibis  to  sa.\  ; 

"The  basic  promise  that  in  eaeb 
belligerent  country  the  rc;il  (osi.s  of 
war  arc  jiaid  for  in  tbc  economic 


Xdx  aner.i  lo  C  harl. 
Sa>-ing‘*  Bnnks 


t n'-esl  Titenl . 
<  .1 '  t)oni 


l.ocnl  Pnietice  nnil  riistoin.* 


placement  in  a  less  permanent  and  i  if  he  is  dealing  with  an  in.suranee 
I  expensive  wall  will  not  a.?  a  rule  be  jease.  This  matter  has  a  legal  aspect 
’equivalent  lo  the  depreciation  which '  and  is  therefore  somewhat  out  of 
borrovving  the  re:\l  savings  <>f  the  already  acerned  from  age.  Cases  i  bound.*  here  but  the  appraiser’s  ai- 
pcoplc  (11  by  a  pnx’css  of  inflatirin  of  course,  lead  to  many  i  tention  s’iiould  perhaps  be  drawn  io 

disputes  when  the  owner  of  tbc  pro-,  it.  It  is  often  the  custom  of  adjusi- 
fierly  sees  what  he  believes  to  bojers  handling  aiiioniobilc  cases  and 
an  opponnuiiy.  and  be  'has  the  in-  dealing  generally  with  damaged 
clinaiion  to  capitalize  on  an  insiir-  movable  iiroprrty  to  instruct  tbc  ro- 
ance  claim.  pair  work  themselves  and  the  worst 

that  (tin  happen  to  tliem  and  their 
ptiiteipals.  if  t'he  work  Is  not  saiis- 
In  marine  iustirance  the,  question  ^  fat  lory,  is  to  be  placed  in  the  posi- 
senso  out  of  liic  goods  and  services  I  of  deproeiai ion  on  repairs  and  re- j  lion  of  having  to  Jillow  the  full  va- 
produced  during  the  wav  is  no  Ion- 1  inslaiem''nt  value  was  brought  into ;  lue  of  another  like  machine  and  dis- 
gcr  seriously  eliallenged.  You  will  ^  the  limelight  and  no  doubt  aggra-  pose,  of  the  repaired  one  as  .salvage, 
recall  one  of  Ihe  slogans  used  riur-|vated  by  the  fact  that  ships,  sailing  i 'With  buildings  or  anv  other  immov- 
Inu  tlte  recent  War  Loan  campaign;  .into  fat  and  foreign  ports  with  dam-|ablp  properly,  if  repair  work  is  un-j  liabilities— 
■You  cannot  win  a  war  with  sltellsiage  to  be  appraised,  were  subject  dertaken  and  proves  to  be  nnsatls- 
prodiieed  after  ilte  war  is  over;  yon  to  so  many  different  practices  and  j  fartoi  y,  the  remedy  is  not  lo  dis- 

cannol  feed  the  troops  .a.t  Ilte  front  '  customs  of  local  surveyors  tind  a.d- ,  pose  of  tbc  objectionable  place  and 

w  ith  w’beat  produced  years  later.’ i  jusicrs  in  Hiose  distant  places  that  ;  find  anot’hcr  like  it  for  Ihe  owner. 

I'hi.''  fact  cannot  bo  emphasized  loo  ow  ner."  and  underwriters  alike  never  j  This  might  not  be  enough  to  satis- 

(ifien  it  is  the  cardinal  iioint  which  knew  where  they  .stood  in  the  matter  !fy  a  claim  for  damages  whicli  the 

you.  as  bankers,  niu.st  use  iu  your  |  of  reinstiitomcnts.  .After  many  and  |  owner  miglir  reasonably  have 
role  of  inlpvtirpler  of  ibo  economic  i  long  attempts  lo  arrive  al  a  uniform  ^against  the  adjuster  and  his  princi- 
significaiice  of  war.  Borrowing  by  .sdirtnc  of  Iroalnicnt  an  internation- !  pais, 

governments  does  not  in  iitiy  vvaydii  ((unnilUee  finally  siieeceded  ini  In  automobile  ciises.  if  i.lic  paint 
jiffeci  the  validity  of  that  siaiemeni.”  j  draw  ing  up  a  code  w  bicb  became  i  is  old  or  faded  and  a  value  has  to 
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5 
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5.830,568 
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38.101 
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1.. >00,000 

1.5U0.000 
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J 

2.228.275 

13,3.750.000 
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;4,764,:)02,6r9 
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. 

10.006.012 
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370  .".C'  1.32.152  1  l,:{K5.105  1.V:o».'.D8t» 
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•  I  hf  liiiHni'nt  of  (hr  Hnnk  in  ^nn  I'rnnriKv.  I  is  larni-d  on  unjer  tbp  name  of  a  locaUy  incorporated  comrxiy  and  the  6«uics  are  incorporated  in  the  above  Return.— Footnote  to  Bank  of  Montreal  return. 

i  t  lie  Canadian  Hank  of  ('(n, meric  California)  lia,'  been  incortiiralcd  under  (he  lave  of  the  Slate  of  California  lo  conduct  the  l  usiueee  of  tbc  Bank  in  that  Stale  and  Ihe.aeaels  and  liabilitiaof  the  Canadian  Bank  of  C  ommerce  ((?»faforma)  are  included  in  the  above  general  statement,— Footnote  to  Canadian  Bank  of  Commerce  return. 

LI  he  Itoyal  Bank  of  Canada  (Franie)  hoe  been  immi  orated  under  the  lave  of  1  ranee  to  vonducl  the  bueiueeaof  the  bank  in  Parii.  amf  tbtasaels  tud  liabilitieaof  the  Roy  al  Bank  of  Canada  (France)  are  ineluded  in  tbc  ahoxa  (eneral  atatement.— Footnote  to  Royal  Bank  return, 

•The  asteleand  liabililiee  of  the  Hanque  raiiadiciine  Nalionale  i  Frame'  earoe  being^imeiJcrc'd  a  branch  operating  ae  a  subeidiary  of  Ihe  Banque  Canadienne  N’alionaie,  are  included  in  above  return.— Footnote  to  Bauque  Caoadienne  Nationalc  return.  W.  C.  CLARK,  Deputy  Mimater  of  Finance 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

EARNINGS  RECORD  Over-The-Counter  Mines 
DURING  PAST  YEAR  uniuted  Mines 

/i/\f  fv  pniviia«ci-|  thicr  sipotntt  sroups  »f  wniisicu  iviines 

I  A  Ic  I  Ic  II  II  I  11  I  11  I'taini.s  111  Iho  .MiminisKn  bnlvr  nroa  ol'  CBy  Drupcr  Dobi*  &  Co..  Toronto 
Viallll/VV  Omaiio.  it  IS  IcaiiUiJ  offitiailj .  T«  a  j  Pid  ,\,i£.  i  M>  (Vatin 


NET  LOSS  SHOWN  SHARP  GAIN  IN  | 
SUDBURY  CONTACT  TREADWELL  PROFIT' 


‘'ill  ye;u-  in  ihr  i;  months  ciKieci 
■Ian.  nl.  JhtO.  with  iietv  recoids  hat- 
lus  b('en  SCI  for  tonnage  miUod,  i>vo- 
diiction.  earnings  and  wot  king  capi- 


VOIS  LAhE  aOI.lt  Vl.\i:s  ha.«. 
pinvlmscd  thicr  .'•ipotntc  groups  of 
ilaini.s  III  the  .Miniinisk.a  nioa  of 

(.tiitario.  it  IS  Icariud  offictailj .  't'e  o 
groups  tic  on  each  ."idc  of  tin’  I'oit- 
ncll  Milling  an<l  t:.\idoratioii  gfotiit. 
which  is  now  iKincr  diamond  lirillod. 

I  The  other  proiip  lies  to  the  cast  ami 
a  .showing  of  gold  i.s  rrixiifcd  on  it. 
i  (irah  .sampic.s  are  .said  to  shovi  intcr- 
cstiiig  >  allies.  Coin  l.akc  plans  a 
!  surface  exploration  prog r.i mine  on  all 
three  group.s. 


Unlisted  Mines 

CBy  Draper  Dobi*  *  Co..  Toronto » 


Company  Reports  Deficit 
$2,262  Against  Profits  of 
$430  in  1938 


of  Company  Reports  Net  of  $73,* 
910  Against  $5,610  in 
I  Previous  Year 


MINING  MARKET  RECORD 


I  t  aiiHiK  lions  on  TOKO.MO  triTOCK  KM  H  V.M.i; 
V  »*ck  Ending  Tiicwdax  - 


_  groups  tic  on  each  ."idc  of  tiic  I'on-  .Vnio'i.vl 

ncll  Milling  an<l  H.xidoratioii  groiip. 

Company  Reports  Net  of  $494,*  ,  which  i.s  now  iK  inir  diamond  drilled.  '\r™p.^ir 
.  .  .  Ayiec  Qiso  •  The  other  protip  lies  to  the  cast  and  AlgoM 

OOO  Against  $400, OOo  in  3  showing  of  gold  i.s  rriHUhCd  on  il.  Aihma 

Previous  Year  '  ‘O''-',  --aid  to  show  inter- 

csUiig  tallies.  Loin  l.nkc  plans  a  ^,(,3 
-  !  "iirfacc  exploration  programme  on  all  tk-rnui  > 

PEAK  PRODUCTION  ihn.e  group.s.  ^  ^ 

,  B.lM.'r  1 

,  ■  - .  ;  SORIH  AMRlllCAy  V/fti/,-  Bidl.imim.,. 

Toronto  Bureau  Th.  Financial  Time.  programme  of  dailliOJld 

Toi  onlo  Cariboo  Gold  (Juariz  drining  on  the  North  .American  1  {J'*™'’'' 
'lining  to.  cn.io.eed  a  liiphlv  success-  I'lxlenum  Corporation  propertv.  ha  <  ] 

‘'111  vcju-  in  the  U’  month"  ended  completed  wnh  o\cr  s.oou  fi.  of  liwiiw.-i 

Ian.  ,TI.  JMh,  with  new  records  hat i 
.tig  been  sci  for  tonnage  miUed,  pro- ,  ,,,,,.,,^0  time.  i;,,.. mm  ,11 

iiiction.  earnings  and  woi  king  eapi-  now  being  assembled  for  this  pnr-  rh.niM- 


lal.  while  ore  rc-serfes  were  at  ihe  po.so.  Mining  will  ."tart  in  the  orobmly 
highest  point  in  the  eonipan.e's  his-  n  heated  ni  No.  1  ore  zone,  which  ik- 
lory.  .Net  profit  for  iiie  year  atier  cording  to  t lie  latest  e."tiniate.s  imiiain 
all  charges  totalled  1"  o(|\iai  '  mol\ Glemie-iwaiMi- 

to  37.1  cent."  per  shan  on  Ihe  1.-  ni;,ter:nl.  Negotiation."  arc  being  om 
o.-n  1  f  -  ,  ]■  ■  "'ll  on  witn  flic  Clew  to  putchasnig  a 

•’33.3b9  shares  of  '1  par  ouisiaiuim.g. 

compared  with  nei  in  the  tooioti.-  ' _ 

.'■ear  of  ?-1o6,3t).!.  or  e.n:.-  no:  ,,s/yA(i  LAKE  —  Italanee  sheet 

ii."i"l..)  Lake  M.nrs  and  its  ijneliia 
Owing  to-  tile  imveii.'e  r  i.-  'tilr-uliai  \ ,  Dsisko  I.ake  .Mining  i\'.. 

senes  to  Ions  v.  itli  tii!  anr-  ."ho""  ourrent  as.sets  a.'.  Doeembcj-  t'.l. 

age  grade  of  .PM  o.r.  ne  ■  loii  iVor.i  P';;*.  at  'll  ■•it.  ot  wiiu'h  i 

•'.-.o-ic-  ......  ..  ....  '.on.  agaiii-;  eiirrent  liabditio."  o- 

aU..16j  ton-  .ii  .no  p.i'ioU"  .""--i,.,,,,  iVti.f.’a 

end.  imniediaio  eon- id- .ation  ‘lav  ,  ..naiy,  iVI!e:i"i  r,.iK''  1  lold  .Mine  .  e.tr- 
been  given  10  enhirginc  ihe  iiiv!.  ’■(-  .  .  ,,  .r.gsy',  i-;\,..'n  1  •  i:  j 

ports  I\  K.  l;o"i'.  r.'aii’ig  11..  iiiieeio:-.  ...  vm:  •  xe.'.'i'd  'mono 

The  first  ."  Cp  ,i;i  in  iiUMltie'  on  tioiii  ''i.ng..:-  ;ot:b  l  iNpr” 

the  |>resrni  ;;"o-•,^>^  dt.il.'  uite  wdl:'‘’  ■sss.i '!■ 

I,.  iXTSsihlc  b'  'll"  .-pd  o'  >" o; ',  nilier.  ”  ‘‘  h  ' "'np  1  vn  ■  1  .ou  .  ,  . 

he  "ta  el,  vmi  will  onoi'.  a;,  ;n-  v;;V  i!:'',/'onmVl.ilom  00 

I  lea-'  il  ’.Tc  ot  proiKtbh  J.  :o:i-  •.  ,  ."i  .  .;o 

III,  r  da>.  O'  the  t"ial  "fc  re-'ervis  .  •,  ■  .  o., 

.■■■I.M'I'X  loll"  av,'  m  the  K.itllbow  >0110  A:.  -  lO  111  '  ■  I".  ■'  li'  '.i  .A;..  . 

aril  iril.'io''  :o.:'  11  'tic  rtalidf."  /.one.  V  :■  1  o  "i.  .  roro”'..  I 

a  I’catii;-'  note  being  that  a  lar- 

.ee;  lopnatt  o''  oT  ic.si’ovrs  is  now  \  :  '!  I>. 

rntlineil  ill  the  old  lipircr  letcls  ol  o.fu.al"  111  'I-'  o';'  :i 

r.n  iioiio  -hail  at  an.'  previous  year-  f'  ’’  o■•'all.. 
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;W,  I'Kiit  amounted  i»»  IuIIou- 
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Atmlo  lUiionion 
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Toronto  Ituican  The*  Financial  Timcb  l  oioiito  Buicau  The  Financial  Time*  Atnm  Cioiii  ... 

Toronto.  Smlhnry  i 'onlat  t  Al  iiie.s  ■I'ot  onlu  Treiiihvell  Yukon  '  ot  p.  j 
report,,  net  !o"."  "i  '>-.31'-  foi  the  yeai  l/d.  had  nor  profit  in  ItrTi  of  STe.- j  .A,ionn  Qur.  . 

If'Ti  after  ril  ohaiges.  wliioli  coin- ; 'MO  .iftei-  all  charges  ineludin.g  .■*  1  (>.- )  Aunoi  . 

pares  with  the  IhoS  net  profit  ofl.x.’ii  ."e.'  up  as  a  rerer\i>  for  'eiitle- I  . 

Deru'il  account  at  1  ti  i’otuher  i  liou  in  value  of  ('aiiadiait  not  cur- I  Uukc  Mrinls  !  ^  . 

31.  rbln  amoutii<'<l  to  731  follow -.  lent  as.sets.  agaui;-!  a  net  piofit  of :  Hear  i  .xpi . 

mg  adiustim  lils.  as  eotuiiai  ed  w  ith  .?.a.tiin  in  1938.  No  .sneh  r.'serM'  "  i  . 

'ilS.SOl  at  the  pii’Mous  .'ear-end.  rur- I  neee.s.sary  in  I.T.IS,  as  fanadian  and  i  i 

rent  asset"  .il  l' "iiow  u  at  81 7,'i.';S  I,  111- 1  rniiei!  .'Stales  eurreneies  w  ere  then  n,.t’,jo  . 

eluding  ca.sli  of  8  l.i'3il.  I.aiia  ('adillac  !  on  a  iiariiy.  Total  A  ahie  of  eoneen-  hraioinr  . 

shares  at  hook  \alne  of  8 1  t7.s:: ,  ir.Aies  and  shipping  ore  null  kcled  j  • 

(inarkei  valiii  "33 1 ,k.'>,'> i  and  shares  ,  atuounied  to  .83.003,338.  against  8 1 .- |  Huii.iIo  i  .m.  .  . . 

In  other  (oiupaiites  ;ii  hook  \alue  of  j.333.351  a  year  ago.  from  whieli  is  |  nunkrr  ibii  .  .. 

''37.303  (iiuirkv  'alue  8 13.7731.  '  dedneted  inarketing  charges  j  K'l’riboo*'"^""  ’ 

fnrrent  I.ahiiiios  loialled  .8 1 ,- .  .80!iii,i;7S  and  eperating  expenses  of '  i  al'ti,"”  |  ' '  ' 

0.33,  leaving  worl'in';  I'aiuial  at  ''135.-  ■''feO.ii.'lO,  lotiving  operating  ju-ofit  of|t,'Mir.ii  I'.oncia 
133.  eoiupaied  "  ill!  8137.31".  8333.051.  against  .8331.777  ui  imlS.  i  ‘ '•■'"•.'I  Poieap,...- 

*  I t  •'  00,1  i,,o  I  i  hfintc.il  I<c8.toich 


mg  adiustimlils.  as  lotuiiaied  with  8.3.010  in  1038.  No  sneh  r.'ser'e  was 

'ilS.SOl  at  the  piei  ;ous  .'oai-eiid.  rur- I  neee.s.sary  in  I.OllS,  :is  f'tituidian  and 


lii.i.,  shares  at  liook  \alne  of  8lt7.s: 
"P'  (market  valiii  "33l,k33i  and  shan 
,u'  i  in  other  (oiupaiites  ;ii  hook  \alue  < 
IP  ■'37.303  (niarkv  \alue  813. ..a 

Il'oc  f'nPTPPt  I.ahiiiios  ioialled  .81 

:i  !t33,  leaving  "orl'iii';  laiuial  at  ■''l.io 
j  133.  eoiupaied  "iih  8137.31". 


I  O.hyo 


Re-KkO '  m 

*  Kulimat' 

Hhvoi;*i‘  II  0! 

IIof..Tior 

I  Koi:fhi«*M’  oj 

llowyn  Vo'  "I 

ILulvi- 

Sa.iM-o  K  1 
<rc  i.n  W 
^ct■^lplv 

i  .''hofnn.io  f'** 


,  Tn''mii.  <  n 
'  1  h'''UiP  I.-. 


The  eompanv  eoiit  inu.'d  to  provide  eompany  produced  3.330. 1"3  p?""'  e,u'"ir;viik- 

finanees  im  '  1  a'.a  '  adillae  Gold  •■‘il'oi'  and  7.180.013  Ihs.  lead  duritig  Uk,o,n,ui,. 
lipi.i  Mines  until  Mar.h;  l"3o.  when  it  was  "n'  Com!™ 

[found  impossible  to  eomplele  the  ami  ..b3a,0.,a  lbs,  le.sd.  I  Con.,,  i.iubo 

i  financin',  ami  options  on  78.135  Mirrent  assets  at.  Dee.  31.  10:.0  to- '  c,,,.  .s,..ch 

I"  i. Shares  at  f  .etiis  per  share  were  $703,003  against  eurrrnt  lia,- 1  Ueniso,. 

tallowed  to  lapse,  Ihero  has  been  a  |  o"r  ixpiu 

!•:;  isteadv  imiiM-'ctm  tu  at  I-apa  Cadil-  ''aP'tnl  »f  '8130.101  compared  "  iih 

lae.  with  opo’  t.  ng  profif  before  de-  I3.'373  at  the  end  of  10,38.  The  re- 1  Uuqur-sne 
ui!  preeiation  ami  depletion  of  ,848,311  in  '^I'-.HO  in  current  lia-j  --^^ 

!the  last  hal,  "f  i"P*.  compared  with  1'‘1"his  from  .i  year  ago  eonsisted  ,  .r  , . 


C  oclu'nour  V.  il!  .  .  . 
Com.iuriiiii  ....  . 

Cun.>.  i.  lubdii  kSti iHi^ (( ■ 
C«UKs.  5n»clli-i  .s  .  ,  .  , 

Di>ni*on  . 

L.)omc  . . 

Oohi.  l.xplorot &  .  .  . 
DotVill  blMCOC  . 


lireciauon  anu  mn’HM iim  lu  iu  *  ;  -  •  ,  i  i  idorndo 

the  last  hal,  "f  i"P‘.  compared  with  1 1  aicpnbndg., 

81  "Oti  in  Ihe  I'tst  luiir  Grade  i',  j  PT'ncipally  ot  the  eliminafion  ot  all|iedcr.d  K,.k 
low'd-  than  .oaiiated  but  costs  have  | against  product,  on  liatid. .  fon.land  .  . 
been,  redue.  d.  This  .''.mpanys  in- ;  a''S';pPa'iP'''  -^IHO.OOn  at  Die 
dehtedno""  It. is  been  suhstaniiall'  ''f'*'  ‘‘P'*  P<i>mcnt  of  j 

lowered  ami  it  is  hoped  that  there  against  outstanding  note.s  I  GociV  i„-.ks 

will  be  a  ,g...diial  ex|iansion  in  the  j  at  the  year-end  were  redti.  ed  JaoidaW^^.  . 


it'o".-  pr.-iduei  loll  in  the  .'  oai 
.'iiii'unied  t'.l  >1. 707. 801.  nc'.uding  c\-  ,i  wi 
|■iulIl:'|■  i  reniiittii  of  873.3-11.  from  ii.T.i 
iiiilime  lO  i"'i.i;,;:’,  tut)'  of  ore  for  •'■■'V 
ai  a\;..i-v  reeo'ory  of  .xi3..'ik  (let  '''P 
I  .'•1.  Tti:.'  I  'vripates  ••vitli  lOf.S  ,.u:pu'  ' 

"•  ■  I .  7.30:;  from  ''''4.3t!  tons  and.  y.'l^ 

teio'i'-i  o  t't  .'io  11,':'  ton.  Teia'  o]'- ! 


loea'i'il  ■!' 
Work  111!: 
■•l,'il'..e.i  'll 

,i  "  iiPli  •' 


ol  :  li"  .'butt. 
'.  1  . -o \  o rod  mm- 

■  llPlit"  .lo’V".' 

ui  S  '  a.U'’,' 

Il  t're'.im.iinr.' 


\  I II, Il .  '.ig  a  'oJiU'on?  • 
now  ii'-o.ig  imoio  and  .v 
,|'■:l;::le^"  "her' I,'.  TPre. 
■•'n-  liii''-'  now  boon 
a'lii  f'.  of  1 110  shaft. 


oti;'a:',d  with 


hichf  n-  s;iid,-,  i  aoLU  VI\ES  -  T"-;  ..  a 

'ip  ni  'led  when  nr.r.'l  d'-i'l"  aiiii  eomid'.l'.r  '..jU-i.riioii . 
'  cost-  of  88i.'l.-  ino'i'd  m  fiu-s  w  ok  from  \';e'.  I)'..'  'c 


l-'  U  d  cap  t.ai  IS  ;i.:.'4.;ix;i  ,'hare.-.  loa'- 
'I’g  I,;;.''"!!  ali.ir' in  tip’  'I'asurj. 

8Ti:i;i’  itoi  'K  IIP  IN  .MrNi;.''i  i.td 
.Vpi-'l  'J  umtaPii'  ni.  ..einprisiii-g  tin- 
d''r"rit;iig  on  l:'..'>"ii  .-hares  at  -X.'  a 
"I'a'-  inrl'  i  ago'  .'irii  iv  with  (  iro  r’':iia 
'ii'on.g  Ipd..  ila'i'l  T'''iirii.'i t.'. 

'  'P',  lia-.  I'O'.n  '.akin  up.  l"-■'n■d  <;ip- 
■-  "101  -hari'.".  )'a\:pg  l.'.M'i.- 

-'"ari."  di  '  h,  trcasiir'- 


'.  o.-  87.0  1  pi",'  'op  milled.  .\fif  ' 

i,"ie:;iiion  of  "'■'.’..303,  devclopui  nt 
.ie-ii,ts  of  sip'r.tir,.'".  ard  ineoup 
o.  •^03.138.  tu .  prof;*  rniu’dieii 
aho'C.  .\''tcr  pa>:r.ent  in'  d;\;- 


ihe  \  le.i'.ir  ' iold  .Mipcs  proper;.'-,  "iiri' 
he  fo'ar-wa.v  dial  get"  s'a..";c'‘! 
gpeoi'.  .\niT!o-Hu’'on;an,  Consolid.at 
.■S:n.,  ii lug  aP'l  In."ni:a' ;on  cympan 
..II  -hardig. 

In  th'’  prp'".on.s  effort  .Ang'  -M';.. 


per  "hare,  loial- '  n  an  spent  8! :’5. 


was  inn-eased  to  ^708.380 

,  ^  .VI  o:v.'  i.inc  1  e«-K-Hugnt'>  al>o  i.. 

id  o.  me  .isea.  fc.r.  ..roni  Vicour  property  in  ii.-  hami.  . 


'  nc  *37'i.'10.8  and  emplq^vec"'  honu" 
X43,7ie’,  surplus  in  profit  and  los" 
.p-rount  was  increased  to  STOS.OSb 
'  tlic  end  of  the  fiscal  ycir  from 
'387.513  at  the  prevtou."  year-end. 
I'nt.-cnt  a.'.scts  at  .i.sn.  31.  I'.il" 
ailed  ’itii;i7,3ill .  including  cash  o; 
372.815  .sna  bullion  o‘f  ■'113,110. 
•  igainst  current  liabilities  of  .'105.- 
185,  leaving  working  eaidtal  at 
HI  1.710  t.s  compared  with  '0.58,14" 
.1  >'ear  ago.  Share?  ip  and  ttUv.-me.- 
:o  Wells  Tow'isire  Co.  and  Gold 
giiinriz  Hosidtal  are  carr.eil  at  881.- 
I.T'. 

Iliarhor  1  o*>l" 


!;r'  e  1  the  no'v  project  is  on  a  differ* 
i.Kiitmn  ;n  licw  -of  new  theerie.-i  - 


\  ico'ir  property  in  ii.-  nami. 
am*'  lime  a."  it  ."larted  o'f.  -yi'. 
'a:g  I^maque  niming  job. 


Share  Options  and 
Underwritings 


FRANCO  OILS  GETS 
GAS  FRANCHISE 

Sa.;i?,toon  Grants  20-Year  Con- 
Iract  to  Northern  Natural 
Gas  Company 


[,,1,1 ,  j  been,  rediui  'i.  Tins  eompany's  in- 
iV',’  debtedness  li.i."  been  substantiall' 
lowered  and  ii  is  boiied  iluti  there 
iis  i  will  be  a  .gradual  ex|iansii>n  in  the 
timoimi  of  uew'  dr'clopmcnt  work, 
fiuilbury  '  oiitact  s  ptoporties  in- 
1!,;  elude  35  elaim.s  in  I'airbaiik  Town- 
ai'..  ship,  isiulhur,'  area,  3ii  i  Itiiius  in 
I  Bousiiuei  to"  n.'liip.  Gtiol’i  e  iMahley 
I  [  g;.>upi  and  11  ehiMn?  in  llir  llamha 
group:  al.-o  a  majority  iiiioresi  in 
[ly-  six  claims  ad.iomiiig  l.apa  i  adilliie. 
..No  Work  w  .o*  done  las’  year  on  Ihe 
Kiiirbauk  pioprri,'.  but  throe  hole.? 
were  drilled  oii  the  lioUMiuet  gioU)i 
"■  to  locate  the  ^■ullil!al  break,  Some 
importiini  assa.'s  weie  iditiiiued.  I.e- 
j  suits  niu.1t  bo  ooii.-'idered  eneourag- 
'D  ing.  .\lr.  iJoiin,'  state.",  and  oonsidera- 
lion  will  be  guru  to  furilier  cxt'ltira- 
liou  of  tile  favorable  /one.  .\i  ilie 
.:  [('Ud  of  lii."l  Itri'i'iiitier  .Norgold  .Mines, 
i-^.’ I  in  which  piidiiiii'.'  I'ouiart  own."  a 
'I.-  I  stibslunrial  inicresf  rereived  final 
‘  iit'iymeiu  for  sal"  of  one  ot  i'.i  pro- 
i  licrries  aiiiounitng  to  812'1.S5S.  whirh 
l>ut  it  in  a  strung  finam  i;il  position. 


to  8v’3ii.S"0  from  the  original  .suiu  of 
8*iO".l1p0.  l.olHcii  L»ate  .... 

I'fffeclive  Ian.  I.  1040.  operations  t.(joriio*h . 

at  the  Werneeke  .Mines  were  iiir-  L'r'<0'ii"  UouMniri 
tailed  drast  ieall.''.  rnder  e.xi.'it'iig 
londition."  the  romptiin’s  future  is  il.ilcrow 
littkod  definitely  with  tite  pi'ioe  of  i  j'jlli'''''Ii 
foreign  silver  and  iinttl  a,  priee  level  '  " 


llvUrJ 

i  l.H  k.T’r  .  ,  .  . 


linin'  fnvorabic*  prevails  in*  luati’rial  |  Hoiiin^cr 

iniiirovemenr  in  opertitiiig  result"  j  i  lowsv 
may  he  expected. 


GUNNAR  PROFITS 
SHOW  GOOD  GAIN 

Company  Reports  Peak  Earn¬ 
ings  and  Record  Production 
During  Past  Year 


I  I  lowex*  ...... 

I  I  Iud*t»rt  Bay  .  .  -  , 
I  ln'«pi i -it icm 
I  lilt.  Nickrl  .  .  , 

I  Kl.ttirl 

J.U’k  W.lllr-  . 

Mltir.-* 

Irliicof  .  .  . 

J  M  l.oa-  .  . 
N-Tr  XdcJjsi'ii 
Kii  k  I  liul,.*,in  .  .  . 


v.  1;  Burnett,  presideu*.  siuios 
I  hr.'  the  company  'topes  to  be  able 
'll  .-outinite  ihc  rcgulat  quarterly 
d  idend  plus  tno  3  cent  bonus.  By 
■  '.irchase  of  tlie  init  fraction,  joiii- 


.;o!d  L'.\\1K.«  rBTKOI.EUM.S,  I/l'D. 

58  I,.  Till*  regrstrar  under  the  .Vibena  t-'e 
riMi's  Act.  the  Su;icr;ntem1en* 
Broker."  of  British  ^..■'Jlumi.'la ,  the  i 
••.ari'j  .■'eounties  <  ■ommissi  jii  a-rj  i 
Taryn*.)  Stf>ck  Kxi.haugy  boi"  ci 
-rip  "CiitcJ  \.o  'be  reica-'e  of  100.<"j'i  "ha 
*  hei'j  ;n  rscro'c  by  Ihe  I’ruder.i 
•  I'ri.r"*  C'y..  I/i!..  o’  Vancoiuc* 


I  .Niirthern  Natural  Gas  I'o,,  whol- 
!  -iiw  mxl  "Uhsidiary  of  Franco  Gii." 
j  ihi."  week  won  a  3(1  year  exclusive  oiont 
franeb.sc  to  .supply  rhe  I'iiyofSa"-  _  l"ioni 
ka'non  with  natural  ga.s  follow'ing  t-axiii  Mi 
a  p!ebi."cii.e  of  property  ow  ners  who  . to 
voted  5  to  1  in  favor.  The  pro- j  I*'’’  ^ 
ject  which  will  involve  -he  la.ving  j  8*^ i’*' 

Ilf  a  182  mile  pipeline  from  ihet'''''^’'  ’ 

IdoA-dmin.ster  field,  nortbwe.n  of  [  1*'"''  •'  di'id'nd  of 


SUDBURY  BASIN 
PROFITS  HIGHER 

Company  Reports  Earnings  of 
19' 2  Cents  Against  13  Cents 
Per  Share  in  1938 


Toionto  Bureau  The  Ftnantial  Tirn^* 
roionto.  .Net  iirofji  of  Sudbury 
Basin  MiU' I.ui..  in  ! 'i:;:t,  amount¬ 
ed  to  .?:;3it..;23.  euual  lo  ('('iiis 

|iei  "'i;i:>'.  a,"  eouiiiaicd  with  13 


'lori'iilo  Guiinar  Gold  M'Pes.  'I.tH'th 

I.iii  ,  had  net  profit  iii  lO:’,:'  alter  M'l.o" 
all  I'liar.ge"  of  8307.3(15.  e-iim'  m  '''’['^1^' 

T.hO  cents  per  shtire  on  the  3.704.-  I  i„,vi 
131  ."hit  res  outstanding,  cotiipared  McKcio 

witli  |0:’,8  net  of  "t70,ijIS,  or  li.iit 
renis  i>or  share,  jind  ..-M  ceius  ptM- 
share  in  1037.  I'Ue  conipany  p.aid  !  xt-jiu-ia 
out  3  cent"  per  sliarc  or  total  of  .  Mo-m 
■8133.318  HI  dividend"  (liji  ing  •I'T' '  y 
.' eai'  iifier  whieh  surplus  was  in- j  .SL-vi'bei 
ereasi'd  ti>  8338,307  from  8383.350  Wu-  c- 
at  the  previous  year-end.  Working  ! 
capital  ha.s  been  inerea."ed  m  .8387.- j 
835  from  ■8'!33,:M3  at  Dec.  31.  10:18.  \'orm>'i.: 

I'rnduetion  for  Hie  .'ear  rraelicd  | 
a  new  high  of  8333,01"  froiii  lo.- I M 


ihe  (  om- I  J 
5  cents  a  ,  i<i;j8 


DFQrKSNF  MINING  TO.,  TTl>. 


ig  the  Older  parr  of  the  holdings  t.oThe  'J'jronto  Stock  Kkcha.uKe  has  een- 
'  Westpov:  group,  the  company's !  ■'■'  nted  to  ih"  relca.se  of  2:.5b‘.‘  i-aarc- 


■  'a  ms  now  extend  without  ,o  break 
approxiniatcly  six  mile."  along 
liai'kcrville  gold  belt.  The  cim- 
,1.  last  Seri’.ember  adopted  ti  pHr 
’  ■.  id'u.g  the,  evehnpci  p"C?ii 'in') 
i  c'ed  on  .gold  b'jlbon  ll■',:!aii' 
I'aeri':  .-''.ta'.'C'iiijkier ’  ctnt'l'.Me-  -I'.i 
I  |■■;u;^lll.'■■"  rash  rr.-'.  ;'\e.  aite; 
i'.iuc  ng  an  tiihyv  auc  a,  -  U'.ou: 
■a>C:  and  .nc  cti-cd  co:'t  o'  ."i;;':d'e' .  ’ 
i  1.1  T.igoa."'-'  n  I'pi  .T.'umg  C'-’r 


■s’l  di;-,  e'."i"nr : 

liu'  ■  a''-  no 


"intcd  ti*  ih"  rejca.se  ot  ...abl*  i-aarc- 
held  111  c.n.r.a'V  by  the  i.'.ipra!  Ti"i"t 
I 'e'  p.  a'  Tor-'ino.  iy'-ing  par"  o*'  '  b" 
l.'jj". -har'.'s  h"!'I  'n  pooi.  It' 
lea.-'"  o'  'be  380  "h.a’e."  "  'I  i'"  niai'3 
■ly  lia'tiica  G  ’■'!  Mire.".  I.t-i  .  .n  '"'i' 

I  '  cna.b.r  i!  wind  'ip  b "  aff.-ii'--  ar  : 

Ti  .l  ie:'  '  I  da  '  •"!'  Ill  i'a.-  ■  ■  • 
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,  ,  '  .  .  I..'  I  ..I'le  a  f  II ,  II'.,  "'i  '  -.:i 

‘'.T; .  ”  'K ■  . . .  "h"  ■•  -  >  s  .i..:-  • 

cM'.i  I  :■  IOC  il"  ■  h  V'Tymiu*  'i"-  "' "C  n"".' .  'I'l 

nil  liir;  Ilf  til'  l"  iipl  I'l.' .  i  i;  iil'.'.  lit-  *'iii;,|  n.-t;  .ii.'ii'  'ii".  :  ' 

■ciiipmfni.  on  I'le  \a"ioii.-  ic'-ei-.  n  f-mtii'.  -tn  "i  '.in  .-ini.- 

’iv"  '."be  wvl  be  rallied  '''Il  ilrs-H"'  :":'"1C'I  rapila:  "''1  r-  7 

'.e.'i'  Inrin.g  I'iir  lai'er  paii  id  the  '  na i'a'-.nu  '  -  i. 

V  *' n  noiiiial  .iiih'Iiii'  icyli-  '''■ 

•  ;a<le  i.i'-  wa."  d  '11.0,1.  1  on  ;ni*  IS"'  v^wBiyi:  ipd,!'  'MNKS.  l-IMlTKfi 
a-  d  I'-OO  Icvek  11,  ka  11  If"  .  lialaii.  *  ii,'  nt.  ■  .i 

Ail'll'  wo'''k  on  I'.ir  1"""  and  II""  ■  i,,.  j,-  ,  .iiki  -bai*" 

b-,  e'.'i  hi  'he  s.iildi  :  ■  /"!)'  Ill  I"li;i"'i  ,  o,.,.  a :<•' ii.'  a'  -ni' 

Iirr', I-ni  ir-ul'"  "i'il  'lie  licj'"  '..'  .lill'-  It-.  T.i:-.'.'.  S 1 1- -i  ra  k' ■ 

■  ’  'iic  ■> f  11"  l  airj  iig  ;i i g n -g: ai,*'  o  f-.  '  l.fr.  ".n'  ';  'Va  a  -  .gii- -i 

,,  ,  ,  il'tw.'ir'  It.  '.iig  1  ■|■"I■'llll•^  I'.n  ■  II 

\nb  i:'.:  mi'f'lm-  w'll  he  he.d  m  )  ,„i.  ,,  ,■  -  .oi.o.i*-"  .ii  g'- 

' n  i-'ou ' '  T  .'O'-l  il  "'  '1  ‘'-lO  '  -la.nilmg  a."  ili-  .it  -  ■ 'iiii  m  pr-Ad 

- —  -I, a-  1  i'..'  <'ii:;on  -  .a:i  ii"'  ''■l•.•llln.■^ 

SIMOC  GDI  It  'IIM.N  '"'d  I'ompati..  aa.-  -giv-n  lii-  " 

■  .11' I  .a;  I'-a.'l  It  <ia',-  '  iritir*' 

Cold  Mine."  ba"  ronfinn'd  " ■  nt'  Cn*  d*-:  a  ■  m ,  'vh- n-'i .n  ' 
■-|iori"  i.lir-i  Ihe  first  real  Midica -  ,  ‘ 

I, on  n’  o.e  resemitling  tin  mam 

•' ''Ul  lie'ow  the  1 3i  h  level  i"  now  "••flt.ws'  I ,  \  K  Hi  liK.M 'H  I'.OI, 
hrmt  d-velopeil  on  'hr  l.'.ih  Ic' e.  ,  M  I  .VF.,";  I  ,I  .\|  ft' I-:!  >  ba.s  adv  ,  r.i  t 

.'Hill  th'it  lop  of  an  important  body  I 'I'')Joii'.'i  .'sio'-’j-.  Kx-  liant'*  that  balan 
■  "iiggrstrd.  The  new  vein  i"  iden-  ‘  -Ma*' u  -81 iri"la’.mi  n* .  (•■jmi)!'.  ,i 

iifirri  ,a,-.  the  east  'eiri  and  Iia."  P’:'''"  aO.Oij'i  "lunr"  at  ■> 

been  (rarcl  on  the  lOib.  Mih  and  , 'oi'l^ f  'OS- men-  w,' h  Wn-.J 

,  .  .  ...  1  .M  liC."  I.imitcd  d,T‘-l  Noermti-i 

k-M  It  .annonneed  It  's  i  - v-xt  p;, 

''".■ared  aboif  i,2i.’"  ft  east  of  tfae  ,,,  ^,r,,i,(,n  s'na"<-i  ;r  '--nt," 

■baft  rm  the  15th  Irvrl,  -h.-iie  i.;  -  xen  tsab.'"  'o'  .\r"  !  ^.O' 


Sa=kat-inn  and  the  installation  of 
city  distributing  system,  to  iie  m  !  f*"' 
operation  by  Nov.  I.  I'd",  under  ,  i"'' 
terms  of  ike  agreement.  .Aliowinc 
for  ample  working  rajiital.  a  total 
of  s.y.OPh.oPii  will  be  ref]uireil  to  pm 
the  plan  in  operation  and  it  i,"  ex- 
period  that  Ill's  W"I  he  provided'^'''’' 

i'V  a  tiiypri  i:"."ue.  ''d 

I  I'  i."  expected  ihti'  .y  siilficirn' 1 1 
"■i;-go  pipelme  will  bp  laid  to  ratr.v 
natural  ca."  .=o'ifh  r.,  Iff'.gina  and 

i:oo"o  .law  ,Tt  a  qy,..  'l-ljj,. 

".ouid  :n\ o!\ L- c on.ytrurrion  -if  a  fur- i  i  ' 

oer  2""  mile,"  nf  line  a |i|i:  oMma! e- !  ^ 
"ork  on  |■'l•'  .St'iktiioon  siciioii  c.'j,.. 
to  ii-y  .-'a'lid  imm'.'diatiiy  the 

.  o.-*  out  of'  -he  ei'ound  and  will 
ill  tindi'i  'lie  iliren  ion  of  Herbeir 
r;  Dav's  of  Uiiffai*,  ;,nd  i-’i.'ink  1’  '■ 

.'-."he  of  Di'  i'oi',  C'yn.'Uiiing  --ng  -  7 '  ' 

"ho  ii.itr-  licf-n  ass'jriait.'iJ 

"itii  PM-' iine  cou.-trijriioii  ill  many  . 'i'"' 
.'meriran  rield"  l•■|;ln(o  font :  ols  ,  ' '  * 
prodjinion  r,,,m  iiio  l.lo.'ilniiM-'r  l": 
i;a"  f'r'ij  "  h-:  i.'  re.-f-ve.s  are  estini-  ■ 
at  'MiiLiKyit'iriii  ft  lu  fij^a# 
r.n.vi^n  a  oa.  aiui  al.-^o  hoNJ.. 

arrr"  i,e;,!'!o  1  nity  fieiil.  i 


■  lotal  o*'  881.171)  du 
after  whirh  .surplU" 
.-'■d  to  83.57. 73!'  from  .'ill 
Olid  of  IP.O.X,  Income  for 
-tiowed  a  shglit  ilccreasi 


"  i'-x  j  tot).  .M 

'33lUll  yy;, 


ton.  roiuiitircd  will 
of  8310,(158  from  51. 


down  8310  from  a  year 


"'  ri.nipiireii  with  .>  .l-t.2''S  in  i  .-icatn."!  8:;-',8.47ii,  of  ."';.72  per  loti  | 

liu.'  lo  ."ligluiy  lower  income  [  ,„  iie;;,  yyiijip  write-offs  for  de- j 

.'iiareholilings  which  amoutii- j  pi-pfiyiiop,  i|e\ olopmcni  and  tax  !  .si 
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f  "Ccuritb.s  w  ,'is  up  -yCby  to  j  .on  hoisted,  against  ■'143,785.  ofi.si, 

Oiif-raiipg  i  hnrge.s  at"!  !  .eg  op  p^,.,*  ,on,  in  1038.  . -Oh 
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of  "ccuriiii.s  was  up  .8,03  to 
3:7.  (.1|)f  r;ii  ipg  i  harge.s  ;iPd 

r-off.s  declined  'o  $182.7183  from 


-* t  ,'is  a  result  -if  a  reiiuefion  ■  preciaiiop  of 


'ito-of''  on  "eeuriries  to  833,.  |  prjpp,  .state."  G.  T.aBine,  presi- |  .sin-l-ni  Malnri.n 
"oiii  •830'1,785  in  l't:5S.  i"uni  orjopipt,  and  .an  increase  in  reAcniic  '  ■''''i''"  i.-ilv-.  .  .. 
'■'11  -va?  tran.iferred  m  invest-  from  thi.s  sotirce  may  b-  uniicipat- j  ' 

K  ;ier\e  against  .83", ("in  in  ,,,j  -pp,.  ro,„pany's  ore  pixsiiioii  i.s  j  .siurg<-oti  H 

ai>proxlmatel.v  the  same  a.s  a  year  Ou-lbu-v  Bas.n 

in  associated  companies  ago  d«'.si)it('  the  fact  that  flnveloii- . 

rcascl  to  8  1.300.23.11  from  mem  wot  k  was  suspentled  four  .sviv,,,,",. 
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">l,r>Tr>  f*vOr  tbv  foyt  Stscoe  Gold 
.\.  T,a(Jinp.  proyi- |  5indrn  MHian.i 
nerease  in  revenue  ;  ■''i'"'"  i-'k--.  . 
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incrcascl 

1,813  a  year 
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shaft  was  deep-’  l< 


\ani“"  to  iliese  eonipames  rose  lo  I  ent-d  an  addition.^!  .'"I  ft.  8  more  I  ["bum 
from  in  Ue'IS,  Min- |  intfusivo  program  of  t'xploration  , 

.i»l;  aiT  #  arri*^d  :u  vosi  of  work  will  hf*  <arrio(]  on  T.his  yenr  '  i.’cht  Bond 

■■I7J.MI  (market  val'ie  181  1  It  i  hot  h  iinudergrotind  and  on  surface.  |  bpr>--j^^(;ai 
■  iga  n,"i  '151. IPl  in  1038.  while  iin- |  .A  prospecting  jiarty  was  niainiaiti-  \Va'ii”'^A*iru 
i(U''''d  "hare."  at  cost  increased  loitd  exploring  faioiablc  outside  wvndit'-* 


1  n,"t  '151. IPl  in  1038.  while  iin- ,  prospecting  jiarty  wa.- 
'■•d  "hare."  at  cost  increased  loitd  (Xploring  faioiabl 
.773  fi'om  $28.78".  Casli  declined  {  area.'. 

>''!.3:;i  from  $313,013  at  Ihc  end  |  (  iirreni  assets  at  Dee. 
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Prepare  for  Shaft  Sinking  >  '  ■ 
At  Partanen  Malartic 

j  I'miamii  .Malartic  Goid  .Mine.?  is 
i<j  \_n  nitikinL;  tiiiio  in 

e.c'i'  ng  th-'  :"ii.(.  for  -iie  "hiCi  on 
j  u  -  pi'ojierii'  .n  .Maiar'ic  townsh,p,|'  ' 
HFiei-ie''.  "itn  :'-.ink;ng  niieraiions  cx-m-a'*.., 
!|ieci-il  to  be  utiderwa.v  wttlijii  i.nc  br.c 
nex!  three  or  fou';  weeks,  Ii  is  ibe  i  | p 
inteiiiion  cl'  officials  to  .sink  tlieiL,,;!.. 
shafi  III  depth  -)f  !i,  and  estab- 1  b'  i- 

b"h  three  level.-;  on  which  e.x'cn.sive  i 
I  d- l  elorunenr  will  |)p  -  ,n  t  ied  out  to  " 
pto'  r  rt'SUii"  chl.ain-'d  from  (u  (*'.'io';.s  I  'b 
diamond  drillin'.'  'I'n;;  d;  illmg  ind:-|‘‘"''' 
-■;'.reil  i'.v-)  ore  '/one,"  along  liic  gicep.  >  k'  ' 
stone  contact.  <'ne  grading  $0.23  per'*-"' 


I'lirrenr  liabilitie.s  tola! 
igaiust  .$154,412  ;i  year  ago 
for  investment.-^  in  assn- 
r-oiiipanies  now  stands  nt 
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ti,-*)|  W'llt.spy  CoRhlar 
AVoo'4  Curliilar 


"Jiowing  are  the  more  im 


itie.s  tola!  '  totalled  $421,132  of  which  $133.8.53  «•,  ii.arcrpavr 
year  ago  wa.s  cash,  $53,020  bullion  :ind  $177.- |  A'nur  A  anker 
in  assn- :  205  investments  whieli  have  a  quol- j  TORONTO 
stands  ntjed  value  of  .8238,873.  current  Habil- i 

iiies  tf)tal  $33,337,  leaving  working  B-rti  r-rih. 
more  im-  capital  of  $387,835  against  $"::b.3 12  i  ^ 
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!  .New  lire  develoiied  i 
MA  1918  year  approximated  the 
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>  Kobb  Monlbrfiv 


i.iS6,«;o  i  iniMed  and  oro  rejsprvp.s  at  ihi'yaar- 


I  rnusk-inoiiij'  M. 


stood  at  bET2:‘  ions  :LvrT:i;>inK  | 

>>  272  I  a;2ain.st  *>*;.. V'jO  tuns,: 

■I  t.ioij  I  averaging  .3817  oz.  per  ton  ill  the  i  poaufci  , 
■fi'b'ia.'’ !  ,,f  nets.  In  adilition  indicated  i  b''"i»'»diibi 

'LO)  .9  7  2  '  ,  I  ^  ♦  i  ,  ,x  e.  r  »  1.  n  *X1  ;  »Arx  Miulfllo 

2  >4.000  ; . 
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,  (  artirr-  Malurtic 
^  (  aiitriil  (  a-lilla*. 


‘  .Ma*' u  '31-'  in"la’.rn*  n* .  l•■JmI)l '.  ,m 
pt;'')M  (111  aO.fii'jii  "luiiT'"  at  .*)  I  I  lit  - 
'hare,  unil-r  .'igr-'emcn-  w-.-h  M  lU'Jr 
•M  liC."  I.imitcd  d.mr-l  No\rmt>-i'  3 
'it'nfl.  iia.s  het  n  r  .ve:  .  ■  - 1";.  N-'M  pa 
•n-ni  Id  '.O.piiO  s'narei  a'  .ent,"  t 

-h.'iie  1.;  -  xcri  Lsab.'i'  i'.'  .!  r.o-ii 


(stone  contact.  <'ne  grading  $0.23  per'*-"'-'' 
V  e*'l’*  tie  b'ligi.h  of  453  Palioi' 

H  balari''''  f*'* ''  •'’'7'''""'  showed  grade  of  ‘'3 

•■jmi)i ,ng  ^1'’“  ai'i'o.'s  1.2  ft.  for  lerigiii  o.r  'belie 
i  (lilt  .  (  b  i"  feel.  Fi.'i.aneiiig  i."  understood  to  *'''  *’ 

h  .M;nrdi|  havo  b-'j.'i  arrang((i  to  Hs.sure  tom-  'u'onie 


.0-1.,,.  ;  .!'>4:(,  ,rt  J  5  4:(.90:"re  in  Otlier  sections  of  tlie  "'i'"' , ,  .,/i’;;.\iai„r„c  ! !  [ 

I  .  ,  ,,  ,  ,  I  slionld  add  at  least  la.iiOq  Ions.  I  ( (  „d,iia.  .. 

ll|•■d'Hds  fiald  last  'em  w<'ii'  iu’-(  im|)ortnnl  ore  develcpmenl  of  Diipu—iuri  . 

"-■ariiy  small  tine  to  the  neee.ssi-  ,.^^,.,.,1  jn  ,he  No.  2  vein  I">w',9'‘-’b7, 

alntaining  the  position  in  1  ^,ie,,.  sections  of  coniniercial  i.ia?r, 

lio>le.  and  ni.’io,  I"*  ’ '  ici- ,  wore  opened  on  tlie  75ii,-  i  _  _  _ 

An  interest  wa.i  i.eqiiired  :  v,;-  ,  .,,„j  -,  ,25  ft  leiel.-.  '  n- l',n'~rro„.  TO"  1 

alile  t.et'111."  in  ..iiitj-  at  ,|ercroiinil  drilling  fiii'iiislied  con- I  ,•  s’." . . 

r.i  entario.  formerly  n  ,  ,,,,p.,.,i,|o  \,,l,ial.le  geolo.gical  1  n lot- i  „ so  n  ’''' , 


lio>le.  anil  nii’io;'  partici- 
p  All  Inieresi  wa.-;  acquired 
'iiiilile  feriii."  in  '.and-  ai 
'  ord  Diiiario.  formerly  own 
rreadwt'il  3111(011.  This 
I  in  conjuiici  ion  with  ilie  ex- 


iiiaiioii  and  ini|)orttinl  ore  'Shools  | 


502  from  23.702  ton.?  milled  for  re¬ 
covery  of  $12.33  p  r  ton.  .Vn  aver- 
iige  of  80  lolls  per  day  were  ban- 


( ifiisruRvir.i.i;  i.akbek  i.Akr; 


ATTRACTIVE  IN  PRICE! 
OUTSTANDING  IN  QUALITY 


plctioi)  of  sinking  and  Hie  jiroposed  licarh,'  holdings  of  .''iidl)ur> 

d(  velopinent  pi  ogr.animc.  |  Ha-  n  .11  \'ci  inilioii  I.ake.  iirC"enls 

-  . — -  i  "|i|"'rniilily  I'll'  iiroilur:n,g  iiirge 

\|.itnii  irivi";  1,1.' ixyi.'i'  ’q'latii'ie.s  of  ba.se-  niel.il  oipswli'ii 
M.lini.I  ^TlM'.^liM’OIM'  ).  cono, I, ic  condition.?  imiin.ve.  Ti.es.' 

Toronto  B,.ma.)‘ThcVi,.*..ic.anim,."  '  '  "M  .v  -  oppcr.  lead.  /ill.  arid 

_ _  V..  .  .  ;  p.’C  ( i'.ii;?  meta,:  .  and  possili'y  in 

loion  o.--..Ncw'hee  31U.C.S  Ltd.  and  „r  „vHte 

Ins  w ho  ly. owned  subsiclmr.v  Noibee  . . . 

enrhm-  ff  T  "•  7;  prodncnl 

I  |.;n  ;  7",'  'T  lbs.  of  C'Piier.  T.dS,':  o/s. 

tm.ll/  ■"•g  'Cg  '  "7  g'.bl  "lid  253.34!  o/s.  sihe,  inHHO. 

tol.tlleij  ."k.tch.  with  the  ,f..snl,  ili.ii  -v,,  ,,  ,.p. 

ciifitt  was  iL'diKiTl  to  from  -  .7  $1 


DISTILLED  AND  BLENDED  IN  SCOTLAND 

PETEt  DAWSON  LIMITED  •  SCOTLAND  i-32 


!  M.1IDK  iriMiS  liH’OIM 

I  Toronto  Biiioai)  The  Fiiiaiicijl  7imc» 

'I'oronto.— .\( whee  Muic.s  Ltd.  anil 
ns  whoIl,v-r,wned  stlbsiclmry,  .Not  bn 
'lines,  had  innnuo  from  "'tie  of  .a - 
eiirilie."  of  $4,225  in  Hie  vear  eiidcil 
'-•‘I  31.  1:1.30.  while  ili.sini  r.■,emenl " 

totalled  $3. ('23,  with  the  le.snli  ili.ii 
-as'ii  was  reduced  to  $2,705  from  $1. 
503  at  Dee.  31.  1038.  Other  .'is.sci.i  in¬ 
clude  maikc'iable  scfiiriiie."  ai  lost 
of  $0.00(1  itn.arket  i.'ilne  Sl.OnOi.aml 
37n,(iOd  shales  i,l  Cat  tic  .Mine.",  ear- 
rieii  ,tt  nominal  vilui>  o!  ."•'I.  Cia- 
bilUie.s.  eon.sisting  of  accouni pay¬ 
able,  and  aeenied  ch.Trgc,?  are  i)bj-'<'d 

nt  $1,101, 

Tho.s.  Ilea.  jU'C'-idr  111 ,  if  pi,:;. 
that  approximately  2.00"  teei  n:  ils 
raond  drilling  ’vas  done  on  Hi-'  pr.,j,. 
erty  early  in  t;i:jO,  and  while  i  Hu 
wero  not  discloM'd,  Hie  ;  irui  :u'':,'i 
Mnfonnatiori  ijbiaiiied  i.?  <  .m-  d'  l  ■  *,' 

:  interesting  tnCciii.ls  i:,iend  'o  d  :* 
luonil  tit'll!  ope  of  Ihe  mo  l  ;:'\oi 
i  able  sections  w  hen  fuudfj  <aic  ax  ail  , 
1  able.  ' 


were  lo-al-'d.  particularly  in  Ha 

No  2  \  em  urea.  'I'liis  y  'ar's  'vorl 
"ill  eoni|iri,"C  oprulu,g  np  of  Hn 

four  new  lower  leiels  and  eoiiHu 
iK'd  lie' elopnii  n I  tif  the  \ariou 
'Cinp  in  addition  to  ex plorator: 
work  included  drilling  on  Hr*  pi'oni 

i.-lir-'  oiiH.iing  sijrftice  vein.?. 


811  lolls  per  day  were  nan-  t  liesten  ilie  Carder  1  -ike  Gold 
last  year,  hut  Hie  rate  has  ^  M.ning  Co.  .Marel,  prodiietion  wa.? 

ton?  ;  lalue.l  at  .$72,780  from  13.858  Ions 
""  8  dail.i  ;ii  present.  lire  rescne.s  are  j  f,,,.  lecoverv  of  .'{(  •;•>  p,*,-  lou 

'‘’I'  e'diinale.l  at  ."Ufrieietil  for  a  year  .at  i  This  -'onipares  with  Febniarv  out ' 

135  to  150  ton  mill  vale,  with  I  put  of  $‘n.i,7.-i2  from  I  181  I  top.?  for 

grade  ol  $1"  to  $15  leo  toll,  w  ili  le  ,  '  erage  of  .$3.13  per  ion. and  »  iHi 

'“O'-  iirob.'ib  e  ore  indicate  ."iifficient  |  .laniiai  \  prodnciioii  of  ,$88  Ti'io  rroin 

uoni  fp,',|  |„,  (lovolopcd  to  opeialeHiej  I5,6.5il  tons,  an  u  verage  of  $5  37  per 

mill  for  siveral  xcai'"  lion. 


'Cl'  I  at  I  III'  (  II 
I  -  eapi'al 

"id  iuir;:l  iti.T.'iK 
'.'iM  Hi-  , 

.'iitiial  1,11  I'tii" 
iu  '  ;i:  II  a. 


pri'dip  '(I  Results  Shown 

7.::s,':  ozs.  By  St.  Anthony  in  1939 

er  in  HdJO.  .g-.  Vnilnoi.v  Cnitl  .xiiiie."  bad  net 
lo'i'-r  re-  profji  in  ri:;o  of  $2", 085,  comparefl 
omn..i;i.'  .Vilive  ex-  with  $_M5:;  in  1038.  wliicii  was  ear- 
|•a."!•.'(li  on  In  llii-  ried  to  th  ' I'lopni-  iif  ai-coiint  rcilui' 
'f  H'"  m'lie  and  .'if  in.g  Hii  ■  accoiinl  to  .''2 13.‘':8i;,  In  ad 

,,d  322 '  5'i  ton."  dur-  lion  to  m  i  profit  i.ci  i.prrr i inti:;, 
O' I-  ii  ,,t'"V"..  I'howcil  '75.(10"  wa?  |•ee•’iv'ld  fvim  rale  of 
3",'.""  Ion?  o'f'i  till'  ."lock,  wliil"  ,$5::,3i:i  wa?  resi'r'i'd 
(  ir!  of  lO:;*'.  .Net  out  ol  n;"  rai  ing  proi'ii  fi  i'  ilopi  e- 
I  im  tidiii.g  -iippli-'s  cialion  and  .jll.ilSO  for  i!  jci'reil  il" 
;il(:  ic''.  I'lnoiiiiled  lo  '.  chipmi'iii  making  total  of  $130,- 
-  .'ml  of  I''';'!.  1)02.  Thi.s  sntii  wa.-  it  .cil  lo  iiicn-a  .i 

.11"  '.vill  iie  Ik  Id  on  eiirr' iH  a."K  i.  li.i  .'7.808.  redm  i' 
a. >11.  in  Toronto.  iiirri'ni  loil 


BECOME  A  REGULAR  READER 


i:ii  ini;*."^  i^um  i-^i iin(.  rr»,  i.imiiiu 

h'*  I  Li-h;;  •'■'I  VVcfll. 


I  jiiam.'ial  lime"  I'eaelit  s  a 
,i'  pi'di'l;*  "it"  are  ilitere"(eii 


|•lll■|•«'nl  I  la  biiil  II  .■  1 
1  'iiiTi'iil  a?,  el.'  a: 
I  '1 1 1 ed  .f  .1 1 .1 1  I  and  i 
.'.'■d'l.li'iO,  but  Cl.' 
hei'ii  riiiili-  il  I'.v 
I'ompan,'  anlii  i)i:i|i 


I  111-  .'  car  end  lo 
u IT  111  I la  !>i hi  II' 
lain  ;•  111'  ;  i;;.  "' 

ji;3.e"ii  ami  i  li  ' 
s  111. It  Hie  hal- 


aiid  able  In  bu,'  iincsliiieiit  .xecui'i*  j ., upf,  wjn  pp  liquidated  this  monili.  [ 
lies.  Production  m  1933  totalled  $293,- 


I'."r  itiiM  I'.'vs  II,  (.,,.,,,1.,.  •-.inn  ,.  v.o ,  ti  r.  f,.,  .,v  oh.  in  t.i 
UiilHin.  ft  .)  ■  r.o-  (  ,111.1'Ji  .1)  I  mill*.  III  I  i,ilr',l  "Into.',  ft  'd  *'r 

52.00  lui  si\  jiKrttllus 

Make  all  CLeques.  DrEi/ta  ond  Money  Order®  payable  to  the  Lompany. 
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~NEWS  FROM  MINING  FIELDS  AND  MARKETS 


INmt  MARKEIS  to.  Mi..'  "‘■'■'■"'‘i 

VERY  IRREGUUI!  ,:;=;e~-.;= .  POWER  SUPPUES;..=r.>;~t'::.;l":::“-~^ 

DCTTCD  UAIfTMC  Y'vor  tho  new  l  - - -  1  kon,  iMi^Fidenl  at  the  .'inniuil  m.  r  i ms  :  Over  $1,400, 000 

DLIILA  YULUlWli  Enlarged  Operations  at  the  Pro.  'pnl  -fi  -  ! 

t,(,n3  ure  being  speeded  iip  by  em-  ^  j  c  i  •  di  dividend.i  has  nut  yet  enme  ni>  for  To, n, , t„  p„r,,.<,  ih,  i  .mI  r.m., 

'  ploymeiit  *»f  additional  men  and  nia,»  perty  and  Smelting  Plant  serious  consideration.  (Jonsidf'rahlr  i  Toronto  AlMimiuh  iho  inarKrt 

Gold  Index  Is  Fractionally  Lower  Ph'nc.s  with  expeetatiou  that  ihe|  g^jH  Considered  p’p-  binnage,  has  been  devpiopr<i  m' value  of  Hie  im  rsimnu  iinnioiio^ 

D _ sA.i.i.  Cl _ niine  'will  be-  ready  to  supply  feed  the  west  near  the  ad.joiDinK  Hainnia  of  Donie  ,\line3  at  ilie  end  of  , 

as  Base  iVIctals  Show  Minor  bir  the  U’.'i-ion  mill  arontid  ,Iune  lat.  var,rr.l,v,^,-  'O'lobe,)  l,id.  propem,  n,,u  m  .'tii.i  va  appr.ivui.at.i,  ‘ 

Gains  The  mill  is  in  good  condilion.  he  re-  has  neemi  ited  a  new  "I'<'on  to  yigma,  Mareh  ).ro.  '  M TT.nno  less  Ilian  the  eosi  of  the 

_  port.s.  with  the  minor  ad.justments  3. ypa,- ,.ontri(  t' with ’lan'iineKe  inter-  at  Sigma  was  unvnial.  !  senii  ilirft  makiim  it  np,  'he  ,  01, 1- 

WESTERN  OILS  FIRM  !^cov*rv°wen  Tndm  way  Improve  ^  company's  Oircei.ovs  were  re-elected  and  re- !  I'i'P''  ''ftl  realized  a  protii  of  - 

WLSItKIN  Ull^  rmm  rccov.  y  wen  undeiwa>.  prodiielion.  the.  prospeet  of  estab-  Povt^  approved  by  the  mect.n.-,  ■  la-.OOO  on  the  sale  of  se.-nniie.s  in 

-  ^-So.  I  shaft  has  been  completed  to  g  smelter  in  Rritis'ii  Cnhim-  At  a  sneeial  eeneral  nun,.,'-  ’ eleven  year  pertoil  frcii  r'n 

Toronto  Bureau  Th.F.nancl.lT,m«  ‘Irlll  bja  has  not  been  ahandincd  by  the  whirl,  followed  I  ho  annual  mee,,„g: 

lonmto.  -  Canadian  mining  ^  "P  «»  the  4th  Icvo  sta-  company.  Had  the,  contract  heen  al-  shareholders  approved  a  by-law  a,t  vestments  ,n  ir)..n  averaued  I  hi 

ket.s  dtsplayed  a  ‘•'"H  ^  '«  to  get  un-  ,o,ved  to  lapse  ,lnly  l.  the  ttme  for  thorizmg  direetors  to  uso  anv  funds  vompar.  d  with  l..p,  per 

(leney  dunng  the  week  ending  o -k  tu!"  ,.i  n^  v^'h;  lt,s  expiration  in  lie.,  of  renewal,  the  of  the  eontpany  in  the  purehasr  of  P'csiden.  Mated., 

Itth,  lo  begin  Ihp  week  un  e  ^  cn  sta, te4  at  ISo.  „  company  had  seriouslv  eon.sidered  stocks  in  anv  other  compan'  I’lir-  by-law  was  p.-ts-sed  at  the  !<■  1 

view  a  seeelive  V  bichcr  trend  was  sluat.  _ _ _  _  ....  ........  ..  _  _  .  ,  ..on*  -...n...,  n.„o**,.n  ....i.io.-.  .i,.,* 


as  Base  Metals  Show  Minor 
Gains 

WESTERN  OILS  FIRM 

Toronto  Bureau  The  Financial  Times 

Toronto,  —  Canadiiin  mining  mui 


Jason  Operations  Speeded 
Up  by  Good  Power  Supply 


GRANBYTOADDTO  i 

POWER  supplies: 


DOME  PORTFOLIO 
SHOWS  DECLINE 


:  Sigm.a.  Mines  tyuebee)  r.td.  ..hare- j  Eleven  Year  Period  Wa.s 
1  holders  were,  informed  by  Mr\  |  ar- i  „  r,,,-, 

I  ken,  jii'esidenl,  at  the  .annual  tni',  i  ms  ;  Uver  .$  I  ,'4Ull,tHMl 

I  held  April  ."lal  tli.at  the  niaiici  ,if  | 

1  dividend.a  has  not  yet  ronu’  11,,  fnrj  Te,nii*u  Purr,,i,  1  hr  i  in.im  1,1  Tim., 
scrimis  consideration,  (.'onstclei ahle  1  Toronto  AIHionuh  the  market 
lore,  tonnage,  has  been  deielopril  to  ^  value  ,if  the  im  r'*i  tiuiu  jinriiolio 
the  west  near  the  ad.joining  tiainma  of  Dotiie  .Vlincs  a,  the  end  of  , 


(ianadian  iMlninii  and  Indusfrial  Stocks 
(iaiiadinn  (Jommoditics 

DtTt  sTATisucM.  STM  I  u  nx  nr  nr  AMO  TO  ^vs\^rr^ 
INOlIHriJS  IU<.ARUL\<,  Ml,  ClASSKS  OF  hK<v':KIIlUS. 

KJ 4.  Crawford  iSl  Co. 

I  li«  To!o«*ivS*o*.k  lichanc^  Winnipeg  Ut4tn  Eicb*nga 

l-.iunStan  (.ommedlty  Entiange,  tnc. 

I I  IORDAN  ST.  FLttIN  i.’iit  TORONTO 

BR.WCItrs.  BAKRII.  -  fiRILUA 


.'fines  tyiiohee't  l.td.  pipi>erli 


j  Dircei.ovs  were  re-olccled  and  re¬ 
ports  approved  by  the  meeting-. 


pany  had  realized 
I.a7,00ft  on  the  sale 


a  piini  vipia  tell 


a  profit  of  ^;|.- 
of  seeiiril  ie.s  til 


A,  a  special  general  nu'ctitig.  ^^^I:;*'" 
which  followed  the  annual  mee„„g,  ^ 

shareholders  approved  a  by-law  |  vestments  ,n  ID-.H  ai.raued  Ihl 


NEW  GOLDEN  ROSE 
NET  LOSS  LOWER 


view  a  selectively  higher  trend  was 
in  P\  Hlenec.  with  inereased  volnnie 
III  all  see, ion, s  of  the  list.  Priees  dip¬ 
ped  sliarply  in  the  mines  «ectiou.  but  ril-lUAE  ncnewa.l  of  llm.  contract  has 

sh.ovod  stgn.s  of  firming  m  the  rlos-  *  IVlUltU 

r,  "sr;'."-  Jr  'r  has  IMPROVED , 

paralivolv  riuiet  during  Ihe  period  UnU  llfll  IIU  V  til/  The  company  s  re,  e,it  annual  re- 

iinder  review  gained  strength  toward  _  port  revealed  thal  dtrectors  for 

the  ilo.se  of  the  week  and  recorded  Occurrences  of  Hieh  Grade  Ore  ^ P']-'''  venous 

s. mie  gond  gains  m  improved  trad-  eons, deration  ,0  enlarging  the  power 

mg  In  iho  senior  gt.lds  seeiion.  Aid  m  Lifting  Mill  Grade  P’^”*  ,11  onlor  to  provide  additional 
tn.ees  timvcl  within  a  narrow  range,  p  fjj  Lc^  ,  fH-wor  for  im  reasing  the  prc-sent 

...  ...  _  •  ivrin  ui-vvi  ranacuv  nf  Itif  mini-  .-i  ml  inm-oiil  r;i- 


per  rent  compartd  -wIili  l.;p;  per 
cent,  in  pl.jS,  the  prcsiiieni  stated. 
A  by-law  was  p.-ts-^ed  at  ihit  rv 


ARNTFIELDPiaURE 
HAS  IMPROVED 


[going  info  i.bo  pmclfinj^  branrli  so  as  poso  of  the  by*la\V,  it  war;  stafrfi.  jje  cpnt.  annuyi  nicotine  pt ovniinc  ih.'U 
to  rontiniie  mine  operation  and  .sell  to  aeiiiiirc  shares  of  Gamma,  Muie.s  dlrector.s*  fec';.  otfierr:-’  ral.iric, 

the  product  in  a  market  other  than  and  not  for  general  purposes,  •'’P'4  New-  A  ork  head  uffii-c  .  xix  ti 

a.l  of  the.  eontract  has  - - -  eoiHinu*-  10  he  paid  in  I 

diet'  no  longer  a  in,it-  rbareholdcr  had  ;ug:e„t.  d 

ate  eoneern.  ll/lo/»l  Hlin  PPlllllTv  <l'V''Jends  to  ,  anadmn  •■liar., 

iv’s  rcTti,  annual  re-  IWflCLCUU  1  AUriJO  holders  he  pa.d  in  the  coittvaicnt  of 

i‘  f-M,.  of  Canailmn  funds,  ratlmr  tiian  ,n 

COVER  DIVIDEND  , . ; 

4  .  .  «,4  I  *  mi.l  4II.  Skriny  .AFiuc^.^  ir-  byiul- 

r  lo  proiMoo.  aanitionyl  — — ,  ,  , 

,,  .  ling  <  yO  tons  P'"’*  *lyv  ami  oro  i:» 

I.  reasiiig  die  prr.sent  Company  Reports  Earninns  of  still  being  di  vr1.ii>rd ’  on  il,.'  four 

0  mine,  ami  lonccnira-  r  j  ■  ,  •  ,  ,  ,,  ,  ... 

s  for  a.  smelter  shr.nid  10.3  Cents  in  1939  Against  '4’‘’7  “ 

irvf‘1^;.  .CiMjr  4»f  ulinli  nvc  hHiii.tllv 

ly  bo  lonm  e.xpcdien  5.3c.  in  Previous  6  Monlks  develoned  and  eight  inst  loiicheil. 


some,  guild  gains  in  improved  ira.d- 
mg.  In  iho  senior  golds  seeiion. 
jn  tees  moved  wiilHti  a  narrow  range, 
while  the  junior  gold  issues  were 
erraiio,  Hitigood  being  Ihe  feature 
of  trtiding  in  the  li.st.  This  issue 
sold  ,i|i  lo  il  new  liiult  for  the  year 
of  .a'Jio,  ilro,)])ed  hack  lo  ".A  and 
closed  al  17  for  a,  net  increase  of 


Toionto  Bureau  The  Financial  Timea 


'I'oronto.  —  The  outlook  at  Arnt-  for  the  company  lo  prodnre  blister 
field  Gold  Mines  has  improved  great-  copper  at  .Mlenby  as  it  formerly  did 
ly  during  the  past  month,  duo  to  at  Anyov.  Such  enl.irgemenl  will  en- 


Company  Reports  Deficit 
$.S0,1R1  Against  $79,928 
in  Previous  Year 

lni"niu  p.ifraii  Tha  Unantf,-!  rirn'4 


I  o|dloaeo  h.*s  Pl.iei'.d  ?7.'i,n(i0  ju  the 
row  eomp.Tiiy'.s  frr.asnry,  Orpil 
I  Minr>.=!  Ii.jr  t.iie  right  to  majority  re- 

R|  prosentatiou  t>ii  tlie  board  of  dlrec- 
tor.i. 

rUe  McCanley-nrydgo  group  of 
c.lainis  is  situated  in  the  south- 
c  wer.ieru  section  of  the  Porcupine 
canip,  w  hich  is  wi,nes;;uig  new  ac¬ 
ini, y  ai;  a,  rc.s'il,  of  the  success 
met  hv  newer  produrers  of  Ihe 
eainp’r.  south  hre.'ik  t^ouic  A.nhO  ft. 
of  fliaHow  dnliing  lia:  a.Ireudy 
been  completed,  whieh  cave.  Inter- 


MacLEOD  PROFITS 
COVER  DIVIDEND 


Toronto  New  Goldfii  Ix’osn.  Alines  oMuig  iniersectioP'i  in  a  mmcr.'il- 
l.td.  had  it  net  I0M,  of  .?7i0,1  .al  ,n  ,h:i!i.  tzed  zone  7S  ti,  wide. 


ifler  de)ire(i,itioi)  and  loitn  iniere..,. 


I'eepej-  dmiTioin 


idant  ,11  order  to  provide  additional 
power  for  iiiereasing  tlie  iirr.«rnt 
rapacity  of  tin-  mine,  ami  lonccnira- 
tor.  as  well  ns  for  a.  smeller  should 
it  snl).sei|ucn,ly  bo  found  e.\]irdient 


]7’’l  cents  on  the'week  Prospeet  ‘‘’'Tf’nt  to  the  new  adequate  sure  an  ample  supply  of  standby 

gold  shares  were  mixed,  with  a  num- !  development  and  also  to  the  j  power  wh.eli  is  now  obtainable,  and 

be!  ors;ieeiartv%Tsuenl^  favor.nble  develop- j  it  i.s  expeeUd  the  projeet  will  ho 


AIarl.cod-Coeks’hiitt  Gold  Mines  in 
the.  fiscail  year  ended  Sept,  ;;f',  iiion. 


upper  level:.,  Hel.iw  tlteae  are  IJ 
levels,  .four  <>f  whieh  are  parlially 
ileveloped  and  eight  just  I(iue1ied. 
The  eonipany’.s  ore  is  striking  w  e.si - 
ward  ami  an  option  lias  hern  tak¬ 
en  on  the  ad.joining  Gamma  Alineii 


ments  in  mining  some  of  the  .Tlrcadv  j  suh.nta.ntially  eomideted  during  the  r^omiiared  j7*^uew-''or'‘'^1,,ir,°liena 'di'velop^^^^ 


the  first  full  year  of  mill  operation,  properly  to  ibe  wi'-H.  JJrives  7'' '  gnionnled  to  I'GS  I  G  of  which  it'Hhorizcd  on  I’cecmiier  liS.  nr.f;, 

had  net  profit  of  $:91.633.  equal  ,0  now-  neanng  iJte  houndary  wtlh  thu.  ^  J  ’  for  dei  lonmciu  -ind  niA'^lved  Ihe.  distribitiiou  of  rertaln 
iriT  _ _  _  _  __  - . nronertv  nn*  intisntora  1  r-  li  m  n.i  i-e  ; ‘ ''U  (IiKlupmclIt  anu 


I  \vliicli  I  oritpare..  with  net  li.i.ss  of  gni<le  to  underground  work  I3  rc- 
;  $T:'.hJx  in  I'l.'^S.  .'fier  write-off  of  eommended, 

I  •fl.'tj.t',;  I  for  pre-i'irodne.t.ion  develop  -  — - - 

I  ment,  .'xpense.s,  a  defieii.  of  !t:-ni;,:isi;  Jomac  Distribution 

'was  l•.■lrrled  forward  for  t'l^h,  hrme  ^  1  t  J 

.delieil  li.ai.iLiee  to  ;i,t71,7Jl  at,  the  AlmOSt  GomplelCa 

lui'ing  the  year  the  rompanv  pro-  .Tomac  Gold  txyndieate  will  bold  a. 
diiecd  hullion  to  the  v.a,ui  of  .i:|''’<.  Fpeei.'il  general  meeting  of  share- 
I  .SO.'i,  after  dednetion  of  shipping  and  holders  on  .April  1,7  ;i,t  11  a  m.  In 
liiilnl  charges,  from  troatment of  llti,-  l’"|■onlo  to  approve  the  report  of 
i  l'ir>  tons  of  ore  for  ii  recoverv  of  eonipany'.s  liquidator.  Thewind- 

pel  ton.  Opera.iing  eosl.s  ’tP  "f  the  eompany  whieh  was 

amonnled  to  .i:::7S.3;;7.  of  which  it'Hhorizcd  on  I’cecmlirr  US.  1933, 


(qirrent  year.  \  New  A  ork  engineer-  "  profit  cif  ,f  148,794,  or 


N'o.  9  tPK  fifPi  "''ot  engaged  lo  inake  an 


hare  in  iho  preceding  six  over. 


dex  of  20  If-stod  a  ileeMno  of  show  ing  some '  good  independent  e.xamination  of  the  pro-  month,^  of  milling.  This  result,  hou 

l.oSpoint.s  at  lio.jh  77'(t  "  •nisv  ">th  free  gold  in  narrow  nnartz  pertics  and  they  reported  that  csti-  ^*^4  tne  „,,i,i 

the  previous  vccck.  7'’"®  veinlcts  throughout  the  orebodv  it-  mate.s  as  to  grade  and  tonnage  of  tons  ^  0777  ta, lings  w  ith  a  v  a 

of  I"  I5a.se  .AleUilh  m  oed  if  -  -  jj.  .pj  ^  oceiirronce  the  second  in  ppp  reserves  were  conservative.  I'je  of  *>40,541  which  have  beep  mi 
points  to  82.23  from  •■!  s,so  recommended  a  pro-  ponnded  from  .July  1  1930  to  I'eb  2 


i*h  I  V  ^  Holdings  of  Inter.  Mining  I  loss  t  u  tin  ye.ir  war.  $ 
been  inr  Directors  Arc  Announced  |  g,  3,  p,, 


Toronto — ,Ai  the  annu.il  meeting 
of  Inteniational  .'lining  Lorp,  call- 


. .  .  .  know^'orebodi;;.'  ^nr;;:;:  v^ar.  A  N^w  v;rk  engmeem  '-'h  .-tifi'  of  *1  48,794.  or  3.3  .  .qps  cd  new-  ore  ha.  been  developed  on 

The  Torontiv  Stock  Exchange  In-  engaged  lo  make  an  PP>'  •'^'harc  in  lhr_  preredmg  six  the  wd.v  ovei. 

dex  of  20  G^ds  listed  a  decline,  of  show  tng  some '  good  independent  examination  of  the  pro-  "'onth.wM  milling.  This  remtlt,  l,o»  - 

tV'^  n?evioiis\vVek'^^vvhno  tho"  index  narrow  qnartz  perties  and  they  reported  that  csti-  f'7’ IXh  Holdings  of  Inter.  Milling 

the  luevious  week,  while  the  'U 10,  throughout  the  orebodv  it-  niate.s  as  to  grade  juid  tonnage  of  of  ijanide  tailings  wi  h  a  \,i-  rv  »  A  A  1 

of  10  I5a.se  Metals  nP-ved  up  .42  This  i.e.  nrrenee  thrsecond  in  oro  re..servc;i  were  eonsrrvattve.  In”  of  *240,541  which  have  bee,,  DlTCCtOrS  Arc  Announccd 

points  to  82.23  from  --x  '-pp''  p, s,so  recommended  a  pro-  Pnnnd^  from  .July  1  1939  to  l'eb  28  - 

“S't-  Ihe  last  few  monlhP  has  caused  mill-  gramme.  oi  development  by  diamond  494'’-  rhese  tailings  arc  to  he  treat-  Toronto.— At  fbe  annu.il  meeting 

In  the  base  metals  section  gains ,  ,m,,rovc  com  id<q-ably  even  drilling,  whieh  is  n-iw  licing  earried  p<1  m  Iho  roa.sting  plant,  whui,  of  Jnteniational  .Mining  t-n  p,  call- 

of>l.'.  and  40  cents  vcppeetively  were  ,,mjjage.  from  out,  neserves  a,  the  end  of  1939  now-  m  oprnMton.  and  a.  recvrix  ,.f  ed  for  M.iy  2  next  at  "  ilm'iigtoii. 

shown  by  Toa-st  fopper  and  rend|,hiR  ipvel  is  going  to  th*.  mill  eaeh  wp'p  placed  at  11,l35.00i;  tons  aver-  SO  per  cent  i.s  jndiratod.  The  cm-  I’elaware,  sliareholdi  rs  will  I'- 

Oreille,  while.  AVaitc- Amulet  moved  d,,,.  ^if  greater  tmporlanee  to  offi-  aging  1,3SfT  copper,  eoiupared  with  Pany  recently  declared  an  initial  asked  to  approve  ;i  nropnsa'.  re 

up  20  cents  on  the  week.  ShciriU-  the  actual  dollar.s  rreov-  11.108.905  tons  averaging  l.l^o  cop-  dividend  of  10  rents  a.  share,  ubi.-h  conimcnded  hy  dneetors  that  the 

Gordon  displayed  good  strengih ‘and  ,■  the  showing  of  high-grade  por  at  the  previous  year-end.  has  been  fully  covered  by  earnmg:,  6,300  shares  of  comtnou  .-lock  re¬ 
listed  gained  17  <ents.  Normctal  and  fgp,  Xu  V  ag.ain  proves  that _ _  '‘’p  hH^t.  fiscal  year.  aeqjiired  last  year  ami  m-w  held  in 

Aldennac  were,  8  and  7  cents  highei  eoneent rations  of  values  are  Indebtedness  Reduced  Production  of  *1.439,926  wa;;  ob-  'ht  •''oatnirv  he.  Mtiiid  a, id  tin  out 

in  fair  volume.  Folennlindgo  was  possible,  on  the  Aruifield  property-.  r>  i  /-  J-ii  r'  IJ  ITotu  199.058  tons  of  ore  '7''’  '’“ 

a  weak  rpot  in  this  list  due  lo  ihe  07 foot  lovoi  ■,*  No  ••  hnfi  Bv  Lapa  Cadillac  Gold  treated  for  recovery  of  *7,23  per  P->  I  ncse  sh.arcs  wc,  r  ae- 

. . .  ..ooi'otr..;  a  ‘ .n.i-iooL  icv  PI  31  .NO.  .)  .-,0311  ^  r  _  _  _  _  ..louired  on  1,10  noeii  market  ;il  a 


I  .*111,211  for  mining,  leaving  an  op- 
rating  profit  ot  .x76.46S.  After  de- 


_  |prreiaiion  allowanee  of  *42,016  and  Pj’’’**'’' 


of  tlie  company's  ai^seis  including 
''7. .7  cents  per  share  on  the,  issue*! 


listed  gained  17  cents.  Normctal  and 
Aldennac  were  8  and  7  cents  higher 
in  fair  volume.  Folenuhridgo  was 
a  weak  rfioi,  in  this  list  due  lo  ihe 
fact  that  this  company  operate.s  a 


•etiuerv  in  Nonva.v*.  The  price  of 

tti.s  .stock  dipped  to  the  low  for  the  head- 


thi.s  .stock  dipped  to  the  low  for  the 
V  ear  tind  listed  a  net  loss  of  65  cents 


er  at  the  previous  year-end.  has  been  fully  covered  by  r'lnnugs 

_ _  of  the  past,  fiscal  year. 

Indebtedness  Reduced  rroduction  of  *1.439,926  wa,;  ob- 

r»  1  /-  J-II  r'  IJ  l3.ined  from  199.058  tons  of  ore 

By  Lapa  Ladlllac  Gold  treated  for  recovery  of  *7,23  tier 

-  ton.  Operating  costs  equalled  .*4.1! 

J.jap.i,  Cadillac  Gold  Afincs  In  the  Pc'  loti  milled. 


nilial  asked  to  approve  ;i  propns.i'.  re  ' 
vbji-li  |■onllnendcd  hy  directors  that  Ih*'  ! 
niugs  6,300  shares  of  comtnou  .stock  rc-  | 
acqjiircd  last  year  :ind  now  held  in  | 
;  ob-  'he  treasury  hr.  ictirrO  an<l  the  oiit-i 
,.,^p  .standing  capital  ilnuoforc  reduced  i 
to  510,673.  Tlicsr  sh.arcs  w  ci  r  ac-  ■ 
..  quired  on  the  open  rnaiRri  at  a  i 
cost  of  *41.361.  ; 

ft'or  to  the  annual  mreting  the  i 


interest  m  loan  of  *8l,.j04,  the  net  P’^  Ahadsen  Red  L.iko  Gold 

loss;  for  tlm.  voar  was  .*70.1ol.  a..  ^""7  Tor  .lomac  iharc  ami  1  sharo 

of  lerimac  Mining  Development, 

■nf  a -sets  as  at  Dec  31.  1939.  ' 

*48.731,  against  cnrrrnt  lia-  .,?• 

of  .*1,260.231.  made  up  large  i*”' 

,*l.uoi,70:.  loan  from  Consoli- 

,  r  o  1  4-  rPTMlr'rri!  fj  chifp, 

Itntng  netting  t  o.  ,ii„,„„pjon  came  from 

lat  of  the  4.1,.,  „  fret  of  dnft-  Mines  at  40 

essentting  rat, sing.  p''.  com-  ^ 

during  .the  'car,  1.820  to.' 

r  till,  e.vrra.’lKiti  of  oh'  tmd  R.d  f,ake  di.siributcd  lo 

feet  wa.s  for  the  explor:.tiori  r.  preseni ed  a  block 

arcli  for  ore,  Developniem  osr,,7no  held  by  .lomae.  All  other 

ih  '  .-h.'ift  undertaken  iti  ,'L.S  .q^f^ets  of  Joiuac  were  tran.sfcrred 


fnrrent  a -se.ts  as  at  Dec  31.  1939. 
lottilh  d  *48.731,  iigainst  current  1i;i.- 
bilitie-,  of  *1,260.231.  made  up  large 
!'■  of  ,1  *1 .1101 ,7ii:t  loan  from  Comavli- 
daird  Mining  &.  Smeiimg  Co. 

.1.  Hradii'v  Streit.  pr.'snient.  re¬ 
ports  Itiat  of  the  4.627  7  fret  of  dtifl.- 
inc  rro.sseiit ling,  raising,  etc.  com¬ 
pleted  dining  the  'car,  l,82d  foe, 
was  for  till!  extra.'tion  of  oti'  tmd 
2.kii7.7  feet  wa.s  for  the  exploriition 
and  :-('ariTi  for  ore,  Develo,inien, 
west  of  ih"  .-h.'ift  undertaken  iti  I'OIS 


and  eoniinned  la, a  year  was  entire-  („ 


l.y  tinfavorald,'  and  iia.s  hern  di.s- 


Mining  Dcveloimvcut. 


TTicse  a.'scis  Included  sharp¬ 


ing  on  this  level,  going  east,  has  six  months  ended  Dec.  31.  1939.  had  Current  assets  at  Sept.  30.  1339  hoard  plans  to  amend  the  hv  Maw  s  ■  ppp"''’''P'4.  Development  work  to  'he  foldings  in  Maejo*'  Sturgeon,  Altii- 

lutrvKz  4-vM/x.-..  4  i*-.  rr  4-.!'  ^IQ’MI  Iipfnrr  I  fnf  y  IlPfl  npnlnst  Piirront  lia...  'paat  h54a  m.'iHp  if  nrmvifilp  fti  tsl  niii''  / »  .i  i  i»..: _ i.i  . i  «  .i*. 


*18,241  licforc  totalled  ,$560,721  against  current  lia- 
Iclioti,  against  bilities  of  *113.371,  leaving  working 
ie  preceding  6  capital  of  $447,350  cotnpiired  with 


*64.071  at  Ibe  cud  of  the  previous  he  nonii 


to  provide  for  a  board  of  eiglii  di¬ 
rectors  instead  *if  ien  a.-  at  pri'.-*- 
ent.  The  names  of  the  directors  to 


Hudson  Bay  was  fractionally  ca.sier. 


profliiced  the  siib.sfantial  orcbod.v  of  44,396  Ions  of  ore  for  an  avera.ge  Ore  reserves  are  estimated  .s' 


*8  lo  *9  grade  on  which  tho  mill  was  rcv’ov  ery  of  *1.79  per  ton,  eonipar-  ppi  ofio  tons  averaging  .261  o/  pcriBaggah 


meeting  and  their  .^ihareh'ildiiiga  a- 
Mareh  II.  ITI".  follow:  Win.  B 


Upper  Cana'la  niovciJ  up  shat  ply  to  first  built.  It  is  felt  b.v  directors  that  ed  w  ith  iiulpiit  of 
a  now  high  for  the  year  of  TO  eeiits  there  is  n  good  possibility  that  the  144.4  1!  tons  and  a 
with  a  net  gain  of  6  cents,  while  |i75.foot  level  may  also  produce  ore  per  ton  in  ih*'  first 


with  a  net  gain,  of  6  cents,  while  1175.100,  level  may  also  produce 
I’ayinasier  was  in  demand  ea.iliei  tn  of  this  type,  as  work  progresses, 
the.  week,  Init  reached  and  .showed  a  j 

V  .  a  1.,.  ro'l'  currently  hand 

ne  gam  ot  V®''  about  300  tons  per  day.  Some  s, 

"  "  'h  l7it  Al7lartii  "^ade  in 

points  V  ei(  .  I  enisbor  hou.sc  with  a  view  fov 

and  MacLeod  i  ocKshutt  ,  cspei  tivei> . 


grade  has  proven 


of  $162,886  Doni  ,0,,  located  between  surface  and  the  ;  1'  and  holds  all  tlie  ■-lock  1 

average  of  *.5.66  fjf(h  level  to  depth  of  800  feet.  There  |  wick  (  iirp..  which  own.- 

rsi  lia.f  While  jj,  ^  possibility  of  further  re.serves  i  shares;  11  W'  t  liadtiourne. 

to  be.  materially  py  exploring  known  diamond  drill  '  sha re.s ;  F.  M.  t  onnc'.I,  3,2TI7 


ghi  ill- i *’'xs  made  n  nn.^sible  to  slope  (j,>ld.  Raipgold  jind  I'ohalt  Brod- 
,  rre.-*- ' flo«''":ird  eoniiiuiation  of  Hie  nets  togcHier  with  claim: . 

tor-  I,,  '  previous  ktiovv  n  ore  •zone.  No  new  _ _ _ _ 

;it  the  I  "'■e  ’ins  di-r  ovor.'d.  Due  fo  the  I W.'I.VR  M.MM'S  MU  LING 

,„j-3  g,  I  tnegnk.ril'  of  Hie  small  orchodt.'s  [.v,vniar  Porcnpitic  Hold  Mine:, 
I'Tn.  1!  :  lieinc  wi>ikr<i.  It  j.-.  iiexi  lo  tmpos-  ”110. 27n  ton  evaiiido  millHirn- 

,-ihle  lo  r  ttmatc  ore  reserve:.,  he  p.,,.  on 

f  War-  However,  tl„-  ore.  position  ,,,,, 

:l,iiii:’,  renitiiii-'  pr.o  lieally  tlie  s.inie  a.s  at  ij,,,  ,„j|,  ip,,  (ons  dallv-  of  dcvelop- 
43.1:;:!  'll"  end  o'  the  |ir<'vii.oi.-  'eat.  liiflif  rock  have  hern  put  through 


I WMVR  MAIMS  MULING 

Ponnipinc  iiolt)  Alinrr* 
nr-\v  L'lMt-iTio  Ion  millfiirn- 

ril  o^(‘r  tor  Hs  iiuti.tl  liiiit  iii>  on 


TI1P  mill  nirrcntly  haudlin?  luwpr  than  originally  csriinatoii.  !  jp  vicinitv  of  fhc  in  addirion  ro  ft*\  li-o' i  id  ^toi  K  id’ 

about  300  tons  per  day.  Soino  pmall  Denison  r>onn>.  prcijidcnT.  rt;^torts  j  ^ouf.h  /ones.  \  master  ^'unnoil  Mniiiic:  A  VAplorati-in  i  o  7 


ATniiLil  b^'  held  al  L,,  p,]] 


that  thi:^  has  been  offnrt  to  i^Dnio  Uypp  iwo  50-ton  units  went  iiHo  op-jvrhirh  own 


I  crusher  hou.sc  with  a  view  toward  I 


while  San  Antonio  J The  effect  of  these  changes  should 

on  the  w  eek  bo  o' ident  this  month,  it  i.s  stated. 


net-easing  the  daily  t<innagr  treated,  obtained 

the  effect  of  these  changes  should  Scareh  for  ne.vv  ore  wa.s  kept  to  a 


extent  by  the  fact  Hiai  gveatl.v  rc-  jjj  'larch.  .A  '.bird  unit  will  |  Dougins.  13.T|il 

dnrrd  costs  have  hepn  obtained  |  ij,,  re  id.v-  about  .'lay.  ley.  '.non  ;  hari 

ttcareh  for  ne.vv  ore  wa.s  kept  to  a  I  Renefjeial  effects  of  h.ind-ptekinc  shaii'r.  in 


sen  Red  Lake,  both  actively  higher 
earlier  in  'he  period,  sold  off  and 
recorded  losses  of  3 '-2  and  3  poinfs 
in  this  order.  l■'ran<■<lcnI•  wa.s  traded 
irrcgnlariy  and  listed  a  decline  of 
2'T  points,  a.s  losses  of  2  points 
each  were  dtsidaycd  by  Central  Pal 
and  Kirkland  Lake.  Arntficld,  Chosv- 
terville.  God  s  La.ke  aud  Leitch  'vcrc 
fractionally  lower. 

In  Hie  prospect  gold  section  Brou- 
lan  listed  a  cain  of  8  points  in  fair 
turnover.  Anuor  and  Ma.lartir  Gold¬ 
fields  were  Hie  onlv  i:isnes  to  list  de¬ 
clines.  the  losses  being  4  and  5  cents 
respect  ivel.v 

Senior  gold  shares  moved  In  a.  nar- 


MILL  INCREASE  AT 


biirr  minimmn  due  la  the  fart,  that  M  astc  rock  and  renioval  hy  a 
rcdiK^iou  lial'ilit ii'S  amounting  magnetir  sop:ir;HL»r  i?  only  imw  h*  • 


to  ;i pproxiniatol'-  *10", odd  had  to 
he  effected  onf  of  produetion.  The 


coming  apparent,  states  .Toseph  Ur- 
rington,  managing  direcU"-.  who  re- 


1  which  owti;-  7,967  tdinre  ;  Ik  B 
I  Douglas.  13.TIH  .shares;  H  A  Las 
ley.  1.""0  chare.-;  11.  f,  Ha.-kell, 
3.331  shares  in  addition  I'l  2"'.  of 
I  stMcK  of  .<.ilem  I  nv  e-lnien,  i  o,, 
'which  iMviis  7.. '01  '.|i;ire:5;  K  F. 
'Hoffmann,  366  share.--,  and  R.  H 
'  lohneon.  no  li.arc  .  11  W.  i  h,id- j 


3"2  Ba.v  S,  .  A|iril  IT,  12  noon. 

New  Company  lo  Begin 
Exploration  of  Orpil  Mines 


(iip)i  Mine 
''anlev  -fir'd: 


hi:,  iqitlolii'd  it-  'le- 
croiii*  I’f  (laim;. 


to  fill  ,i|i  t.ho  mil!  circnti,  Ji  isov> 
pected  t hat  b.v  .April  I"  millfced  for 
the  plant,  will  bn  coming  from 
.-topes  The  mill  ia  reiiorted  lo  bo 
ojii'i  ating  smoothly. 

I  .At  ,i  rt  c-cni  nii'cting  of  tho  board, 
Gordnii  .AbJ-aiigbiin  wa.:>  ilected  ;i 
di'cetof  iij  fii:  ihevaeanev  created 
b.v  the  death  of  Mark  Ilarri.'i.  No 


I’lireiiiiine  <ii:iriel.  to  Miltop  i•..v,ln  pi  (-siderii  li.i  1> 'cn  eloeicd  as  yet 
ivf  Tniiqi,"  A  new  5(111, "nil  .-liar*'  (Po  i;,.,,  yi,-,  Harris. 


'JILL  inttAL/lJE  ni  I  indcbtodne.s.s  has  heen  .suhslantially  py,77;7a7VnThrfKe  mlmths president,  and  G.  A,  La  --  r.iippany  to  l-e  'y  7'.  ,  ^  ,  - 

FA  FII7  ITMni4DU/A  V  I  a  gradnal  expansion  in  Hic  q-r887’tons' of 'or*'  containing  *1  "6* -' '""'T' "'i  r.m.iucration  of  *2a.382  S..  an-  i,,  be  i^.  ue.l  o.  tiipi,  Mtiies  ui  ,.i„ss  ni  people  who  nre  inti 
LA  LUL  lUlULKllAlf  ifio'onnt  of  now-  development  at  the  ili7or  *11  14  per  ton  fiom^w'hieh  ' •  "P' Mi'el.v,  during  eensideratm..  <•!  Hie  iran-fer  of  the  ,„„j  buy  iii'cstmenl 

_ _  property. _ vv^s  recovered  k'-.i.-GI.’  or  $8.72  per  propert.v.  I  nttl  snel,  „mc  a.s  the  ties 

arse  Tonnage  of  Low  Grade  Increased  Earnings  For  ini  poll  udi’d  I'lilinns. 

Ord  Require.  Hishcr  Mill  Teck-Hughes  and  Lamaque  - -  /}/’-' ts  a*."  "mr  *  nn  A  Al  W  J|  \Tn  ginnH' 

CHANGES  MADE  i  £/fOiu  %h%  niean4  SEAuniVlVlS  AND  SuDA 


propert.v.  I  nill  such  time  a.s  (lie  '  tieSa 


'Iho  I  inani'jal  I'inies  reaelies  u 
I'liiss  ni  penpitv  who  nn-  interested 
and  able  lo  buy  imestmenl  seeuri* 


Urse  Tonnage  of  Low  Grade  Increased  Earnings  For 


Ore  Requires  Higher  Mill 
Capacity 


Teck-Hughes  and  Lamaque 


ton.  not  including  t.li 
impouudecl  fillings. 


value  of  the 


Toronto  B»ir'eau  The  Kinanrial  Timea 

rlillf'S,  The  lOSSPS  bRiUS  ■!  fl-Dd  ^  CRUIP  Icronto  Bureau  The  Financial  Timoa  ]  Toronto  Took -Hughc.^r  Gold 

respectively  Toronto.  —  La  Luz  Mines,  Ltd  .  ;  M'uos  increased  income  from  both 

Senior  gi'dd  shares  moved  In  a.  Tiar-  Mearagua,  rentral  America,  jp  j  production  and  invr.sfrnents  in  the 
row  t  ango  w  ith  Lake  Shore  and  Pra-  which  A'entures  and  Sudbury  Basin  i  f*''  months  ended  February  29.  1940, 
loin‘i  recording  declines  of  '-q  and  have  large,  share  intero.sts.  com- '  (1'^’  fir.sl  half  of  the  company’s  cur- 
•'s  poini.R  respectively,  while  latile  menced  mill  operation^j  on  August  ' ''‘'ft  fi.sral  year,  allovved  Teck- 

Long  Lac  was  7  rents  lower  on  the  5,  19.3T,  and  to  the  end  of  Scptein- j  Hughes  Gold  Alines  to  carry  a  hal- 

period.  Siseoe  moved  off  earlier  in  her  tlie  lompauy  millc-d  10,098  tons  j  SR""  tf  $1,107,883  to  surplus,  com- 
Ihc  period  hut  recovered  toward  4he  of  ore  for  a.  production  of  *39,13 1.  |  P^t'd  with  *715,283  in  the  compar- 

clo.'e  and  showed  a  fractional  loss,  or  *3.87  per  ton.  It  is  revealed  in  |  able  period  of  the  previous  year. 

Hollingcr  listed  a  fraclioual  gain  in  the  annual  report  for  the  period  j  This  was  equal  to  23c  per  share, 
light  trading,  while  Pickle  Crow- and  ended  Sept.  30.  1939.  After  dcdtict.  i  against  14.9  cents,  on  the  4,807.144 


CHANGES  MADE  | 
N.  S.  INING  ACT 

Effoi-t,s  Made  to  Spur  the  Ex¬ 
ploration  of  Many  War 
Mineral  Deposits 


was  8  cenls  higher  in  light  turnover. 
Lldorado  louchod  a  new  low  for  the 
year  of  76  cents,  but  recovciod  late 
in  the  week. 

Day  lo  (lay  movements  iu  (he  ■west- 


Tha.vcr  Lindsley, 


were,  $5.68  per  ton,  against  $5. 


ern'oifs  section  vvere  irreguiar.  but  The  10.098  tons  of  ore  milled  came  was'°574  630  '^7od^s^^’ gr^a^di'n^ promising  man- 

on  the  week  a  firmer  tone  was  in  from  o.d  dumps  made  up  of  mate-  ganese-hearing  area^.  As  a  result, 

.»  nsi_  rrs^ _ x.  TT-..  Hs  I  Iti  iirAN'imifl  Ji  -  I  T  ‘  ^  ^  Oo.  I  p  ..  •  /^iMNCNc-if  /snntninlnr'  iTi<afal 


.■)  *ol*  pGT  snare.  I  Special  CorreiRpondeii*.#  i 

mductlJn  wa^*L-|  Halifax.-The  ■'’P'-'’-* 

95  tons  milled  for  '-'nctal  Departmeut  o  lo' 

3"  romnared  with  *he  past  fiscal  year  states  that  the 

9ik895  lon.q  or  j  '  "'’7’ , ‘‘7 

Onerating  costs  I  ^hat  wax  would  conic,  had  in.stltut- 
on  '  against  «5'37  ^  <he  mineral-bearing 

est’ments  totalled  j  ‘"[i- 1? 

•'•*•’ 1  fit  F-stitmt  w'ould  be  of  great  value  if  ho,stili- 

‘s'erveit  February  7*7  Hid, break  out.  With  the  threa,t  I 
167  tons  averaeinel  ‘be  f-pring  of  19o9.  the  | 

vo-.r  'jcr.  th<5vf.M  department  undertook  detailed  i 


point  increase  as  gains  of  2  cents 


1940.  a  total’of  M.767  tons  ''er^  ^  “onth.s  Froduction  was  i 

mine,!  of  fln  .zvprfft  of  0  TI i  ?  1 .307.4a3  from  milling  110,04o  tons  I  tor  ihe  >ear  ending  .ao'.  oi  i 


each  were  shown  by  Dalbouslo  and  of  an  average  grade  of  0.214  ^^or^  for  an  average  recover/of  "a.s  6.027,617  I  on.s  '  compared  with 

_ .  o _ 11*.  _ _  ir.  ozs.  ner  ton  for  a.  production  of  9.-  ‘  avem^..  it-uvriy  oi  r.-c*.-**  _  t _ v.,-*i.roai.,rr  ei*. 


Calmonf.  Royalite  was  traded  in  P^r  top  for  a  production  of  9.-  agaimsf  $1  254,421  5.684.644  tons  for  the  preceding fis- | 

light  volume  and  recorded  a  P-int  ^maropfratinr*^  cos  I  °are  ‘^be'i^g  lb9.791  tons  and  an  average  of  cal  year:  the  produrMt-m  of  gold  in  | 

increase.  Anglo-Canadian  and  <.al.  I^dnaRv  rmlncert  7ow  /•^  4S  U1.43.  Costs,  including  depreciation  the  past  year  was  .4..  1.  ounces,  or , 

&  Ed.  slipped  2  points  each,  as  ®  „rv  from  *^^  $740,476.  or  *6.73  ounces  Icr-.s  than  in  the  pre- | 

Homestead  was  fractionally  easier.  p®r  ton  In  February  from  *4  .v.y  per  .8702.490.  or  $6.4i»  a  '’lous  year 


iiuauc  JU  Hit;  jcL^vci  iiJ?- 

Twindyke  Mines  to  Test  cat  year  enlargement  of  the  mill  to 
15  1  *7  »  r»  »u  500-600  ton  capacity  is  underway, 

rorpnyry  ^one  at  l/cpin  vvbile  construction  work  is  also 

-  starting  at  the  Yy  River  hydro-elsc- 

Twindyke  Mines,  Limited,  which  trie  plant, 
bolds  five  patented  claims  in  Rick*  Current  assets  at  Sept.  30,  1939. 
ard  Township  about  30  miles  noith  tofajjeij  $97,608,  including  cash  of 
and  cast  of  Porcupine,  plans  to  put  $57_i33  ^nd  hullion  settlements 
down  a  2,000  ft.  diamond  drill  hole  outstanding,  against  current  liabill- 
to  test  at  depth  a  series  of  par-  $500,879,  made  up  of  de- 


ijcj  luu  lu  rtfuiuul.v  u  uiii  ipt.oiJ  iier  .  ^  a^a  T'iniiR  v/sar 

ton  last  October  Following  decision  P*'*'  *i02.490.  or  $6.40  a  A^ar- 

made  in  the  latter  part  of  the  fis°  Estimated  positive  ore  reserve  A  bill  to  amend  tlie  mining  act 

nf  mill  tn  as  ut  February  29  is  placed  at  865.-  has  also  been  introduced  into  the 
865  tons,  averaging  $11.14  per  ton.  Legislature.  It  provides  that  hold- 


w7ile  On  November  30.  1939.  reserves  were  ers  of  mineral  properties  lathis 

riarfin^  w  wiv-nr  NvJrn  846,812  toHs,  averaging  $11.39  per  province  must  operate  them  for  1.- 


PHERS 0 N 


NimqiE  MINING  CO. 


280  “man  days"  per  year  in  order  j 
to  hold  their  leases.  Up  to  now.  1 
such  properties,  to  meet  the  lease 


Sedgrdins 
pamous  Bratids. 


Nuinaque  Mining  Co.  directors  Qualifications,  had  b®  worked 
continue  to  give  careful  attention  but  "two  man  da's  each  Aeai.  i 
to  all  opportunities  that  present  The  Executive  Council  has  "ap- 


allel  ore  occurrences  in  a  porphy-  ‘t^  of  $150  000  advances  ‘bemselves  of  participating  in  de- |  proved  the  policy  of  forfeiting  un- 

ry  zone  which  has  been  outlined  in  II  associated  ^  comnanies  $803-  velopment  of  promising  mining  pro- |  der  the  Mines  Act  whenever  the] 
previous  surface  and  undergrounud  Lr  accounts  navuiblo  ahd  ac-  “  ’-s  stated  in  the  com-  need  might  arise,  areas  tonlnining  I 

development  work  for  a  length  of  criied  charges  of  $47,624.  F»qh  ,  J  P““y’«  annual  report  for  1939.  Bal- 1  manganese,  tungsten,  molybdenum.  [ 


around  1.000  ft.  Gold  values  were  U  'L  ,,/■  and '' hVillion~  miT  sheet  shows  current  assets  of  antimony,  and  such  other  essential 

found  to  occur  erratically  in  dia-  ... dol-'  ?27.S49.  including  ca.sh  of  $26,009.  minerals  as  might  be  required  for 

mond  drilling  down  lo  a  depth  of  ^  "  whRe  demand  note  to  Investments  at  oosf  arc  $132,916.  war  pniposes."  It  was  also  sot 

400  It.  with’ geological  conditions  ranadaln  Bank  of  made  up  of  marketable  securities  forth  that  "notification  was  there- 

heing  practically  identical  to  those  ,  navable  in  IT  <6  dollars  inven  ’  reserve)  of  $16,662,  invest-  upon  given  to  all  those  holding 

found  at  Pamour  Porcupine  Mines,  torv  of  sunnlies  and  eaulnmcnt  Is  Dorval-Siscos  .shares,  $40.-  tract.s  'vlmre  occurrence  of  these 

For  this  reason  the  deep  drilling  ii-.e  qaT  There  are  1  252  -  0^0.  and  in  Tiblemout  Uonsolidated  minerals  existed  that  every  effort 

test  of  the  porphyry  zone  will  in-  Srsh-^e.s  issued  of  thr'«  oo'o  000  ‘^’’ares,  $46,254.  should  be  made  to  organize  the 

v  estigate  conditions  well  below  the  authorized,  with  36,000  shades  still  I^uls  Brochu.  president,  states  j  exploitation  oiid  development  of  i 
surface  capping  and  free  of  erratic  optjon  inarkefable  i-iecunties  comprise  these,  deposnts.  i 


war  purpose.'. 


was  also  sot 


v  estigate  conditions  well  below  the  authorized,  with  36,000  shades  still  Brochu.  president,  states  j  exploitation  and  development  of  i 

surface  capping  and  free  of  erratic  option  inarkefable  i-iecunties  comprise  these,  deposnts. 

values.  If  any  rommercial  ore  ’  shares  in  various  producing  mines.  |  The  bill  introduced  into  the  Leg. 

bodies  are  iiidieated  Iri  this  hole,  a  the  majority  of  which  are  dividend- j  islature  also  provides  for  changing 

shaft-sinking  program  could  be  MENDIGOCOLD  payers.  Market  quotations  of  these  jhe  present  system  whereby  bound- 

considered.  A  prospect  shaft  was  -  securities  at  December  31,  1939,  ary  lines  of  mineral  1and.s  are  de- 

pnt  down  to  a  depth  of  200  ft.  in  Wendigo  Gold  Mines  March  bullion  was  slightly  in  excess  of  the  book  I  termined,  by  establishing  the  na- 

enrlicr  work  and  around  2.200  ft.  production  amounted  to  $47,640  as  figure.  Dorva’.-Siscoe  was  in.ictive  tjonal  topographic  maps  as  the  ba- 

of  drifting  and  crosscutting  ear-  compared  with  $51,189  in  February  in  1939  pending  further  financing,  sis  for  the  settling  of  such  bounda- 

ried  out  at  the  100  aud  200  ft.  horl-  and  $34,000  in  March,  1939.  Last  The  report  states  this  property  ap-  rie.s.  This  would  be  done  by  sub- 

zona.  month  total  of  2,870  tons  were  milled  pears  to  warrant  further  explora-  dividing  each  map  sheet  in  four 

Twindyke  Mines  is  capitalized  at  for  an  average  recovery  of  $16.59  per  tlon.  Tiblemont  Consolidated  on  quarters,  with  each  quarter  sheet 
3,000,000  shares,  of  which  1,500,000  ton  compared  with  2,853  tons  treated  the  outbreak  of  war  found  it  im-  being  siib-divided  into  108  tracts, 

shares  are .  outstanding,  1,100,000  of  and  recovery  of  $17.96  per  ton  In  possible  to  obtain  further  sub-  known  as  mining  tracts,  each  tract 


SEAGP.AM'S  VCi."  SC.AGRAM'S  '57' 
SE.AGR.AM'S  "KING'S  PLATE" 
SEAGRAM'S  "PXTRA  SPEl'IIAL" 
SEAGRAM'S  "OLD  RYE" 

NEW  LOW  PRICES 

2 5  or:,  bottles 
froxi  ^2.  jO  to  5j  25 


Heavy  lirpiore,  heavy  foods- — both  belong  to  the 
Our  modern  age  is  a  moderate  age  .  *  .  a 
lighter  ago.  That  aceuuiitA  for  the  sA'ing  to 
S^agrauFs — a  finer,  more  delieatc,  /i^/tfrr  Avhisky* 
ISragram's  is  smoother,  mellower  —  of  excellent 
flavour  and  t>upcrl>  bouquet.  And  noAV  Seagram’s 
.qnd  Soda  —  “S.  and  S.” —  is  the  vogue  —  the 
popular  call  iu  all  of  the  hcbt  clubs, 


Jfyt.  K,  S-  Soff^n  Wa$€rJof^m4)^ 

ZPiitdlets of^Finc (FrinaFian  WkbLlei iincciB^7 
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'Tn(’K 


IliKh  Lo»' 


ChaTigo 


Sales  Hici  Ask 


—  — 1940 - Current 

HtRli  Low  T>Iv.  Hate 


Al'ifihi  .  ,  . . . 

I  >o.,  prof  . 

Ho.,  'i^r  . 

A«  mr  (flove . 

Do.,  prof . 

\j;nrw  Surpass . 

Do.,  prof . 

\Mirrta  Drain . . . 

1  »o..  prof . 

AlKf*nia  Stool  (‘orp.  .  . 

I  >0..  prof . 

Nmalj:.  Kloctrjo  now 
.\np’o  Can.  Tol..  prof 
\shostos  ..... 

Asso'* .  Hrot^crios . 

1  )0..  prof 

\ult  \  WiborK.  prof.  . 
Parkor's  Hroad 
I’o..  prof 

Hathursl  T'apor  . 

(irain  ...... 

I  )o..  prof  ........ 

HraHy  Tiros  . 

1  >0..  Isl  prof  ... 

I  >o..  2n(I  prof . 

Poll  T'ob'pliono  .... 

Ililtmoro  Hat . 

lHuo  tiibbnn 

1  »o..  prof  .  . 

Il-antford  (  ord..  prof  , 

Hrazilian . 

T* rowers  Distillors. 
V..A.Dil  ..  . 

K.( ’.  iN'Wor  .\ ■  .  .  ,  . 

Do  .  H  • 

IVm  U  Silk 

ilulidinu  Prod..  Clas?  ^ 

Uulolo  . 

Ilurlincton  Stool.  . .  . 
Can.  liroad  ... 

1  ><»..  N  ’’  prof.  .... 

I  >o..  11  ’  prof. 

Can.  Comonl ,  . 

I  >o..  prof  .  . 

<  'an.  C i  olo.  t*rt  f  . 

Can.  l-‘ounrlrus  '  . 


Ill's  V2 


1280 

1100 


1*0..  IC 


IVwo’* 
Can.  T’.iokor'^ 


1  n. 


i  an  \\  iro  \  (  anlo 
Do  .  IV 
Do.,  pre  f 

t  an.  llakr  r  »  r,  w 
I  )i‘. .  prof.,  now 
(  RP.  rirowrrirs 

P'-of  .  ,  .  . 


ID. 


1  *o.,  prof  .  .  . 

<  'an.  {  R»>nrr>5 

I  »o..  ls»  p'rf 
1  H»  .  Jnd  p’r  f 
Can.  C  ar  *<•  Pound-. 

Do.,  prof 
C  ar.  C  t  ianost 
1  >o.  niriits 
Do.,  piof 

<  .i'’.  {  oruortors 

<  an  Cntt'*n? 

Inj..  i>rof 

f  an.  I  >rodi:o  vV  1  ■(•« 
Can.  Fairbanks,  r"*'' 
(  an.  V  In\  ost 

D-...  n-.-f 


!t,n.  MooHmI 


Can  Iron  Pound”. * 
I  »o  .  prof 
Can.  Pooomoti^. 


l»o..  p-l'f 
an.  Pan  illy 
an.  M  alipapo- 


IV' 


an.  \\  -»'rr.ot 
an.  u  H  HO'O?  ^ 
arpat'or  Co.  Dt  p-o^ 
'Ookj.hL!*t  Pl-'W- 
‘ons.  Pakcr’os 
o:.-.  M:n.  .C  Smrlt 


-s 


Iinponal  NPIU 

■>..  prof 

vr.  ( ‘ork  A  Sral 


oal 


I  *i«tdb  r*  asr-an 
I  ’o  .  prof 
Dorn.  \rel'' 

I  'o  .  prr  f 

P-’dC'’ 


1  'om. 


oa*.  ir 


Do.,  p-of  . 
r;rydi'n  Pane 
Dorn.  U  oo 


prof 


Lasorp  Stool  P-o(l 

I  r 

1  ^  d  Ma  h 


Lrarro! 

1 


h  Pi 


IV 


tabi 


I  amoi 
1  a  I 
I  lour%  B 

Do.,  I.T 

I  0”d  (  la- 


I..  I-ar- 


f 

Ham.  Ui 
Ham.  ^  ' 
Ham.  I 


ml  T'.  l-i 
,  p-'f 


I  r  I  po. 

.  P 

r-H  Pub. 


I.anrn  f  ■ 

I.^traro.  p- 


M apn  IiOa»  (/am 
I  >o..  pri  1 

Maple  Po«f  \t;lhi 

Do.  prof  .. 
Ma«eov  Har-ts 


M  trboll  ' 


Mfj 


Do..  U  prof 
Do.,  prof 

,Natn.>nal  llrj*w»  r  i 


I  fn. 


Nal  inna 


>s Hi .  Stoi‘1  <  ar 
\  at .  Sowor  PijM 
N  iiiirara  W  iro 
Noranda  M  oos 
North  Star  (  hi  . 
'  .  pr»  f 


UjpKu'  Pb. 


D«t i»rof  . . 

t  h'l .  ^  to*  1  Pr*id  . 

f  w»  ..  pt  »  f  .... 

( )*■!»»>»:*’  ( 'rush  ... 

I pf*  f  ... 

<  inawa  plootrio  , 

t  mihw  a  1  ar 

(ittHWf)  I.H  A  Pwr..., 
I  >o  .  prof  .  . .  .  ► 

PhKo  Tl«  rHo,\  7'ubor  ... 
P;M>topr“*  DiIh  .  . 

I’o'.manF  I .imitod 
I  to  .  prof 
Photo  Kngra’. rrp 
Porto  **iro  Power,  prrf. 

Power  Corp .  .  . . . 

PreeteU  McUle. 


1  ‘jr.  I  1  2'i 


„  19  j  !  '• 


-00 
a:  no 
.<8,  no 

MUpb) 


]  PneoBros  . 

;  Do.,  prof . 

I'laror  f  >rv  .  .  ,  , ,  . . 

Quebec  Power,  . . 

i  lioKont  Knitting . 

!  Ilo..  prof  . 

Reinhardt  Proworios  . . 

Rivoreide  Silk  A  " . 

Kolland  Paper . 

Do.  vot.  trust  ..... 

1*0..  prof . 

Russell  Industries ...... 

Do.,  prof  . 

Saguenay  Power,  pref. ,  . 
;  Shaw.  U  airr  A-  Pwr. . . . 

i  Shor.  Williams . 

■  l>o.,  prof  . 

I  Sil\  erwooo  Dairy  ...  . , 

I  Do.,  prof  . . 

i  Simon  &  Sons  . 

I  Do.,  prof  .  , ,  . 

I  Simpsott  si«Hk 
I  Do..  ■  IV 
Do.,  prof 

I  Smith  (Howard)  Paper. 
Do.,  prof 

Southern  (  an.  Pwr  . 
St.indanl  ('homica! 

Standard  Paving  . 

L‘o..  prof,  (new) 

Stand.  Steel  A:  Con*. prof. 

Slodman  Bros  . 

Steel  of  Canada  . 

(*o..  prof  . 

Sterling  ('oal 

Stuart  Dll.  pnd  . 

Supersilk  Hosiery . . 


$h,.%0 

$  I  20 
$I  «0  , 


NEW  YORK  STOCKS 


Apr.  :i  Apr  10 


00 


190 

190 

107' 


102 

180 

180 


oOetb) 

M)e(h> 

00 

$8  00 
ST  00 

$.»  ;>o 


Air  Reduction  . , , , 
Allied  ('hemieal .  , . . 
.Allis  Chalmers  . , . . 

.Am.  (’an  ,  . 

Am.  Car  &  V . 

Am.  Locomotive..., 

Do.,  pref . 

•Am.  Mach.  A-  Fdry 
.Am.  Power  &  Light 
So  Pref 


1940 
r)0*4 
179' I 


llo 
27 '4 


(Supplied  by  llte  Investment  Dealere*  Assoeialion  of  Canada 

FKOVIMTAL 


High 
71  Otl 
09  00 


101 

23 

102 


I  >o..  pref 


St.  Lawrence  ('orp. 


Do. 


|»ref. 


C.t 

2700 

moo 


Si  00 

Int. 
Sb  Ott 


i  t no 

Ib.'O 

100 


t:;o 

lono 

28“') 


St.  Law.  Flour  Mills 
1  Do.,  pref 
j  Si.  l.aw.  Paper,  pref 
ramblyn  I/td 
Do.,  pref  .... 
Tip  J’op  'I'ailors 
Do.,  pref  ... 

■  Tooki's 
,  f  h>..  p-ef 
Toronto  Kiev ators 
I  >0..  prrf 
1’ucketts  Tobac 
Twin  City 
L  nion  (.las  Co  . 

Lnitod  Stwl . 

\  lau  Ltd  . 

l>o.,  pref 
abav<so  Cotton? 
Halker  ■  Hiranii  (i.  A  ' 
Do.,  pref 

*  W«'«fe-n  ('anaaa  Flour 
I  *0..  pref 

Western  (iroeers  .  .  .  .  , 

Do.,  pref . 

Xloston’s  . 

1*0..  prof  . 

ilsil  Ltd 

Winnipeg  Klectr:c  \ ' 
1*0  .  11“ 

I  *0..  I»ref 

Oods  Mfg.  Co.,  prof 
Woivd.  Ale.x.  A  J..  pref 
T  ork  Knitting  MiIIr  . 
iicllers  .... 

Do.,  prrf . . 


Iti'j 


1 09 ' 4 
l'>9'  ^ 
2! 


SS  nO 
.<5  00 


HANKS 

(  anadienne  Nat 
('ommf*rer  .  .  . 
Domiri''n  ... 
Imperial  .  , .  . 
.M'»n  treat 
\i»va  SeotiH 

lvo\  al  . 

Toronto  . 


•e  *  3  2000 

2** 

5»0e 

j  i  )o.,  $6  pref 

•■*!»' 4' 

,3.3 

-t-  --s  s.i 

13 

12 

Am.  Water  A  Eire. 

llD 

los 

1 16 

126 

126 

116 

$.  00 

.Am.  Smelting 

.-lO-’, 

33*  , 

-  't  10 

* '  1 

'  Am.  Stei'l  Fuundrie?. 

30 

20 ' 4 

u 

7 

1 

Am.  Sugar 

19’p 

21 

8  ' 

In 

9 

8'4 

Int. 

.  .\m.  Tnl  .«•  Tnl  . 

17.1 

171 

103 

10:!', 

$(■  00 

.Anaconda  Copper. 

30*4 

31  *4 

-  1  ISO 

21  *• 

.  tb 

Atchison 

23?  • 

23*4 

-  '2  260 

P2'  ( 

1  • ' ' 

1  .Atlantic  Rpfming  Co 

23 

22  *  t 

213 

•  Dx  1320 

- 

- 

101'; 

23 

1  5*9-^  4 

19*v 

.87  00 

1  Aviation  (’orp . 

I  Baldwin  Loco, . 

\sc: 

36 

103 

100 

$6  00 

1  Balt.  A  Ohio  . . 

'i  to 

1  3 

13*4 

8i)c 

j  Bendtx  Av  iati*>n  ... 

35  * , 

31'; 

10 

M 

J  It 

•S't 

1  Bethlehem  Steel  ... 

80^* 

81 '4 

-.11  170 

2  00 

1  20 

'  Boeing  Airplane  .... 

21*4 

26 '  K 

9.3 

1'* 

6  -j 

Borden?  . 

23».4 

23 -’4 

L3 

35* 

$:*  no 

■Brigca  Mfc . 

28' J 

:  23'; 

bOe 

Cclanc?e  (  orp . 

.32  1 .4 

‘  •*  .38.3 

8b 

76 

$1  V.'.h 

('erro  de  Pa?eo  .  .  . 

39 

:15*  *  J 

30 

83 

•  6 

$1  7o 

1  Chesapeake  A  Ohio  R 

41 

10 

1 

3 

Chrvsier  Motors 

89*4 

87', 

12 '2 

80c 

Colgate  Palm 

19 

17*, 

—  i| 

•t\ 

(’ons.  Fui.son  of  N.A'. 

32 '4 

31  As, 

.  .  i(> 

82 

80 

8. >00 

Cont.  Baking  ‘  ’.A” . . . 

ii’i 

12*.. 

-  '-4 

.,  *4 

4'.j 

!  Dn..  -  11  . 

IS 

1  S 

-  "i  -1720 

20  *„ 

Arr. 

Continental  C an. 

48 

48*4 

30 

28 

81 .00 

(  orn  Produet? . 

61 

61 

Ijn 

120 

1 18', 

$7  00 

Crucible  Steel  ... 

■US 

10-4 

•e  3*r,  448.3 

3t*’ ; 

43 

•Arr. 

Columbia  («as 

6S 

6S 

—  '  -2  385 

12 

1  1 

80e 

Curtis  Wright  '  .A”.  . 

28 

28', 

33 

.30'  . 

82  .'O  1 

Delaware  A  Hudson. 

i«-'t 

18'., 

iii'i 

l'2-'x 

60e 

Dougla.s  .Aircraft.  , 

81'. 

87 

t"S 

no 

lOtP  1 

87  00  . 

1  >u  Pont  .  .  .  .  , 

187'4 

188', 

3 

2 

Klee.  P,»wer  A  Light 

6 

3^s 

n 

12 

10 

Freeport  Texas  ... 

37*  , 

I '  J  2:to 

32 

2 »  ’  ^ 

Int.  1 

General  C able  .... 

19S 

5* 

-  1  S.-, 

10% 

18 

.$2  62  ‘  *  ' 

(ieneral  Klectric 

39* , 

39  S 

1  19 

ISO 

13.3 

.t7.t»() 

deneral  Foods.  .....  * 

•  •t7-‘H 

47*4 

9 

2 

(fcneral  Motors.  ... 

0  5  ^  ,■ 

.34  '  ; 

162t* 

17 

15 

80eib)  1 

fJoodrieh  . 

20 

18S 

-  N  5125 

1  ’4 

•T*  • 

Goodyear 

24', 

23 

6  3 

4'-. 

"/ 

l 

Great  Northern,  pref. 

26 

2.»’ s 

..  4 

.,2 

31 

8n  00  j 

(ireat  Northern  Ore.. 

US 

1 3 '  . 

-*-  '80 

37 

81  00  ; 

Greavhound 

I7*s 

I6’k 

1610 

iit'i 

41 

$1  <*0 

Howe  Sound  Co  ... 

4  7  «  ; 

.17'-. 

'  1  63.3 

"0<4 

I'll, 

81  00 

Inspiration  Copper  . 

14  S 

L3S 

1 '  1 

1 

Internat.  Ilarv.  N  J 

«>8 ' 1 

1 1 

47 

17 

10 

Internal.  Paper,  jiref. 

63 

12 

60 

.14 --4 

8:j  00  , 

Do..  New 

12-', 

1 6 ' .. 

112 

110 

10:t 

$7  00 

Johns-Manv  ille  ,  , , 

69S 

71'; 

-  1-4  -JIOll 

i;)'* 

12 

80c 

Kenneeott  Copper  , 

36S 

37  S 

1  1 

1*9 

91 

$3.-30  ; 

l/ouisville  Nash  R.R., 

1  '  •/ 

.Mi', 

.-  ••  J  \ 

23  *-4 

-  t '  j 

81  00  , 

Macy  R.  H.  A  Co.  .. 

28*.; 

28 '  -. 

-f  '«  3  It* 

2  ■ .( 

I'i 

1 

MiamiCopper  .  . , 

10', 

ns 

.  .  3 1 

1  '  J 

1 

Montgornerv  Ward,  , 

.31 

r,  1  ’ , 

12 

9’  : 

National  Bi.seuil  .  • 

21 

21 

6  3 

6  9 

.0 

,38 

,rr. 

National  Cash  iteg.  , 

it'ii 

it'i 

8*1 

8-3 

8  3 

87  no 

National  Power  A  L. 

H  4, 

8*  , 

-  213 

1  1 

7* 

N.A  .  Central. 

17*4 

17*4 

-  1 ' ,  1  u  I 

1  1 

11*4 

1 

North  .Amrrii'ar 

22''4 

22*  X 

*  .  90 

2^-’4 

81  00 

North  Amer.  Aviation. 

23'  4 

2t'i 

Northern  Pactfie. 

8'-i 

.8'. 

iMiicidil 

7’ « 

107  00  10.’>  00  British  Columbia 


91  no 


I07.r,0 


103  '>0 
lOK  23 
111  00 
1 08  .'.0 
101.00 
104.30 
1 1 1  00 
90  00 
i02..'0 
72  no 
89  00 
82  00 


103  00 
100  00 
8900 

‘•3  on 
103  00 
98  00 

101 00 

no  00 

jOt)  30 
102  00 
1(*3  00 
no.oiT 


Now  Briinsnick 


1947 

HDl 

19..0 

1901 


zOntarin  (Hydro  Kloeiric  Power  C*om. 


.00 


101  00 
70  00 
8b  00 
7f>  on 


Prince  Kclwarn  island 
(Quebec 

l-askatebewan  . 


Maturity 
I  Meh.  1947 
I  Oct.  19.39 
13  Feb.  1917 
I  SepC.  1*1.33 
1  Del.  H».33 
I  A  fir. 

I  Det. 

In  May 
13  .Apr. 

1 3  Sept . 

I  July 
1.  .lune  H*.30 
1  .Iun(»  1971 
1  Aug.  19.37 
1  .Ian.  1970 
1  Del.  1913 
1  Aug.  19.38 
13  Aug.  19. .3 
1.3  Meh.  19.32 
1  Aug.  19.38 


I'rico 

t;8 . 00 
<)b  00 


107  00 


HMfi 


101  30 
102.00 
99  00 
93  00 
103  00 
5(8.00 
lot  no 

110  .30 
108  00 
102,00 
lo;{  0 
1  I  I .00 


.Asked 
14  00 
*  I  00 
1 1 1  on 
108  .31* 
10b  00 
103  on 
97  00 
lOM  00 
102  00 
103  00 
I  13  7.3 
Ml.  30 


107  00 


.'O 


87  00  t»|  00 


!  102.30 
■  too. 30 


103  .30 


95»  00 
10b  .30 
1 03  .30 
102  00 
8b  00 
103  00 

10000 


103  00 
5»5>  00 
99  00 
103.00 


( 'harlot  (otown 

Mlalifax  _ 

Hull  . 


I  duly 
I  Jan.  ' 
I  May 


1 9.32 
19.32 


I  **.31 


00 


102  30 
l(*0  00 


I  l(*b  .30 


30 


too  00 
71  00 
97  00 


fib  00 
97  00 
bi  00 
f'b  00 


Moncton  ... 
Montreal 
*(  *ttawa  .... 
•I^ik'Ihm’ 

•Saint  .lohn  , 
St.  Lambert . 
Sydney  .  . 
'Phree  Kiver.s 
'T’oronto 
•A  Hneoiiver  . 
West  mount 
AVindsor 
•Winnipeg 


I  L-h. 


•Payable  Canada  and  New  A  <»rk.  zPavablo  Canada,  Ni  ’ 


;  .July 
i'.  I  Meh. 

1  July 
•'  r  I  June 

'•j  13  Apr. 

'  j  1  M  ay 

1  Aug. 

'  1  Nov.  15*38 

'  .  I  Jan.  15115* 

1.3  Jan.  I5*'.n 

I  Mav  19.,1 

31  Dee.  15*7.3 

I  Apr.  15*61 

S' ork  and  London. 


1931 

1931 

1!*L3 

15*19 

15*39 

1971 

15*67 

15*11 


lOb  ..0 
H*3..0 
H*n  00 
8b  on 
103  f*0 
5*5*  (*0 

lob.o 
51b  00 
100  on 

7  1  t*0 
9b.t*o 


no  30 

I  OH  00 

lO'l  f*o 


108. i*0 
103  *»0 
1  !♦*  .30 

toi*  00 

101  30 


01* 


I(*0.0U 


Canadian  Active  Bond  Prices 


The  following  quotationa  ar«  furnished  by  The  Investment  Dealers  Assotiation  of 
Canada  as  at  Apiil  lOlh,  19-10 
CiOVLRNMLNT  BONDS 


—  r*.|ii 


Int. 


20T-'i  208 'j  2**8 


.  .  2m 

lOANs  and  THlsTs- 


S8  on 
58  00 
$10  00 
$10  00 
58  00 
$12  00 
58  00 
$10  00 


Can  Pe-manont 
<  'ontral  ( 'an.  Loa 
Chartered  Trust. 


Ipv  r 


1  Ib'^ 
•IbO 
102 


Huron  A  Lne 
Do..  20  p.r,  pa  d 
T.and.  Banking  A  Lean. 

Nat.  Trust  . 

Ont.  l.oan  .  .  . . 

Toronto  (ion.  Trust  .  .  . 
Toronto  Mortgage 


$8  00 
58.t»0 
$1  00b 
$l  7.3 
$1  00 
80e 
51  00 
$8 . 00 


$3  00 


•  i  n*  K 


-  AA’oek  cnd’l’g  Apfl  9.  I9i0- 
H'gh  Ikiw  Price 

o  Change 


_  1940 -  Current  I 

H:gb  Low  Div,  Rato  1 


Packard  Motor-^ 

Pacific  (ias.  A  Klee.  , 
Pennsylvania  K.R... . 
Paramount  Pielur»*fl.. 
Phelps  Dodge  , 

I*ressed  Steel  ('ar  .  , 
Philip  Morris.  .  .  , 

Pure  Di! . 

Public  Service  of  N.J, 
Radio 

ilndio.  1st  pref  « 

tvrpublie  Iron  A  Steel 
Sears  Roebuck 
Shell  I  nion  Oil  . . . 
Southern  Pacific  ... 
Southern  Railway. 

I  *0..  pref  . . , 

Standard  Brands  . , 
Standard  Oil  of  Cal  , 
Standard  Oil  of  N.J.. 
Stud('b4ker  ..... 
Texas  r orp  . , 

Texas  (iulf  Sulphur  . 
'rw<  nty  Ontury  Fox. 

1  nnm  C arbide  .  . 

I  nion  Pacific  .  . , 
I'niUsI  Aircraft. 
r.S.  Indust.  .Meuhol, 

I  .S.  Rubber  . 

T*o  .  pref  . 

L'.S.  Steel  .... 

T  *0..  pref  . 
A'anadium 
AV'estern  I'nion  Tel. 


-i- 

1  hijli 

I,..W 

Rule 

Due  1 

■li  .iblr 

Mo*  uri*  V 

I’-.d 

A-.;.. 

ini 

99 

I'om.  nl  C»Di(i»  Bonds . 

.  2 

Jl* 

G 

June 

44 

(i(»S 

10|  4 

I 

102 

101  *4 

JI) 

Juiia 

43 

102 

10b 

1 

103*1 

102 'a 

.  3 

AO 

d 

( let. 

42 

103 

B*1 

96 1. 

94>. 

.  .3 

Jl/ 

(; 

June 

50«55 

9*> 

!* .' 

-  1 

93*  . 

93  *4 

.3 

Jl> 

June 

63-58 

5‘,'. 

9*; 

88. li 

8f 

.  « 

MS 

(! 

.'ept-Perpa. 

87', 

88  a 

100', 

99S 

.  3*4- 

Jl» 

June 

46-49 

101 

B*2 

99»| 

99*4 

MN 

d 

Nov, 

48-.SI 

5*9'  : 

lOO'  ; 

99  S 

95* 

Dons  of  Can.  (1?tAVarLoan),. 

.  3*; 

KA 

d 

Fob. 

48-tS3 

5*9* .. 

lOO'l 

99*4 

96 

D(?m.  <»f  Canada  Bonds . . 

. 

JI) 

d 

June 

56-66 

9X*4 

5*!»‘  ^ 

3 

101-', 

10014 

AO 

d 

(ji-i. 

44w45) 

101 ‘S 

1 02  •  d 

+  IS 

106', 

104S 

4 

AO 

d 

( let. 

43-4.5 

106*, 

107  *4 

105 

103' a 

4 

AO 

d 

Urt. 

lojs 

103S 

i 

loi'i 

lot 

MS 

c 

.Sriit. 

40 

101 

101  s 

1  1  . 

ioo«* 

no'. 

I08‘, 

. 

M> 

<: 

Oct. 

44 

109*  ; 

MO'  : 

108‘, 

.  -<.*2 

I'A 

d 

Feb. 

46 

1 10*  J 

m '. 

109S 

106*4 

MN 

d 

Nov, 

46-56 

107'  . 

lOK'  . 

4-  I  ‘ 

108*, 

106*4 

MN 

c 

Nov, 

47-57 

107S 

lOH  *, 

108«. 

10714 

MN 

G 

Nov, 

48-58 

1 08 '  t 

P*:*S 

- 

100», 

108*4 

.  -«;3 

MN 

c 

Nov, 

49-59 

109 

1  P* 

lO.-i'. 

I0.3*» 

.  5 

MW 

c 

Nov. 

41 

103* 

I03S 

”  ’  1 

110;  a 

109>, 

'5  “  . 

.  0 

AO 

Oct. 

43 

P*!*  s 

no  , 

IS 

r.mlwav  and 

NAVIGATION 

BONDS 

•f  s 

96 

90S 

ransda  Stoamsolp* . . 

.  5 

JJ2 

r. 

Jan. 

5/ 

5*3  ’-n. 

97 ' .. 

IS 

98 

91 

Canadian  Par.  Railway . 

.  *ii 

J4.)15 

n 

I  >cc. 

41 

97 '  : 

95*1  . 

102  <-i 

100, 

*  ana.iian  Pac.  Railway . 

.  6 

M.SI5 

G 

Mar. 

42 

1 0.3 

103 

00'.: 

83 

Canadian  I'ac.  Railway . 

.  3 

AO 

<; 

Oct. 

45 

5»0*.. 

•i-j '-  J 

-t 

I13J* 

lit 

Can.  Nat.  RIy.  iDom.  tiuar.). 

.  4*j 

MS 

CNI. 

.sppt. 

51 

1 12 

ILL  , 

7^ 

116 

lU 

(  an.  Nat.  Rly.  (Dom.  (iuar.) 

.  e. 

JDla 

CNL. 

June 

no 

U ' .. 

117 

s 

1  1  V  >  J 

116 

Can.  Nat.  Uly.  (Dom.  Guar.). 

5 

JJ 

CNL 

July 

49-69 

IPI 

111*. 

4  1  *., 

OVx 

O.'.'i 

Can.  .Nal.  Rly.  (Dom.  Guar,). 

3 

Joi.s 

C 

1  *€«*., 

4.S.5O 

5*7 

f'8 

94  • 

92  ?4 

Can.  Nat.  Rly.  (Dom.  Guar  ). 

.  3 

JJ1.S 

(.; 

Jan. 

54- .=59 

91  S. 

9  3  . 

W  ' 


CORPORATION  BONDS 


USD 
3b’ » 


elli.. 


I  f 


I  lot* 
639 
b.3n 


100 
r  4 


22  '  X  1  ‘  X 

2".  2Mt 


5:  Ol* 
.«2  'Oh 
.52  .30 


A'unnpoifp  Lt- 
I  !'•  .  pref 
Bathurst  B  ' 

Heath  C.v,  A 
Braha-no- 
B(  IdTg-Coritc 

1*0  .  p-e'  . 

B  (  .  Packers 

Bfghi  Co  .  'I*.  <j . . 

I  >0..  p-ef  . 

ar.  Machinery 
1*0..  pref 

Calgary  Powe-.  p-rf  ,  . 
Car  A  Dorn  >ugHr  .  . 
Can.  Bud  Breweries 
( 'arada  Malting 
Canada  Paso  g.  pref  . 

( 'an.  \  !n(  garg^  ....  . . 

( -an.  Starch  . 

Do.,  pref 

Can,  Industrie?  K ,, 
Do,,  pref  .  . . 

Can.  tier.  Irv.  T-Ust  . 
Can.  Int  Invest.  Trust. 

I  *0.,  pref 
t  anadian  1  .-ght 
Canadian  Marcon' 
r an.  Nor.  Power,  pref 
Can.  F*.  A  P.  Invest 

I  »o..  p-ef  . 

t 'an.  V:cke”s 
1  *o..  pre  f 

*'an  M'estmghouse 
Catelli  Fo(^d  Prod 
I  *0..  p-ef 

C  ty  (»H.«  A  TJectpe 
Con«.  >and  A  fir  .  perf. 

t  'laude  N*-or  . 

t  om.  .\lrohol 
<  om.  Alcoh(jL  pref 
Cons.  I  *iv.  Sf-e.  ('ori«. 
Do.,  pref 

C «*nsoL  Paper  Coep. 

< '‘••npol.  Press  Ltd 
Corr.  Paper  Box.  pref 
Crown  I *om  D;1  ... 

Celtic  Knitting  ...  ,  . 

(  ub  .Aircraft 
David  A  F-ero  A" 
David  A  Frere  '  B". 
Dehavilarri  .Aircraft 
I  »o..  pref  » 

DishfT  Ste<  1 
I  >0..  p**'f 

Dom.  Knginf  enng  . 

I >om.  ( filcloth 

Di>m  ^qua’^e  , 

ljr>nnacfina  Paper  A  ‘ 


12  3 


1727 

!3(* 

5*10 

18 


Ipl  !  Westinghoupe , 

'  '  Woolworth  Co  , 
Worthington  Pump  , 
j  A'ellow  Truck 
I  A'oung.stown  Sheet  & 

A  „n  '  ’I'ubc . . 


■’V, 

!i:t 


1 1 '4 


ISJ 


00  , 


30  r 


Unlisted  Canadian  Stocks 


supplied  by  Plaxtoi),  Cherry  A  Company 


51 


$1  .3 


lot. ! 
6h 


$  1  20  i 


$7  00  I 


1  3,3 
1 10 
I  no 


Arr. 

$1  on 

Int. 


5I 


Int. 


l)0e(b»  ; 


1  .3  ^ 


51  20b 


Do. 


B 


Fa.st.  Kootenay,  t»rrf. 
liaste^n  f*air*es,  prrf. 
Kurop<ar,  KIrM-tfic  A 
I  leet  Aircraft 
Fairchild  .A  r^  raft 


Po 


H  Merest  ' 
f  )o.,  {»»*<  f 


i.t.i.,  p'.f 


I  *()..  pref 
Ir-tercity  Baking 
Interstate  Rox  alt 


1*0.. 


B 


i  190 
2«o 


.A:  00 
.■•2  0 


1)0  TIG  120  101 


52  .'b 
56  00 
51  60l» 


Langley  l.iu  ,  «  orn  .  .  , , 
I  *0.,  p'^ef 

Lakf  M.  John  P.  A  P  . 
Lake  Sulphite  Pulp 
.Maniinje  Tel  A  Tel 
I  *»»..  tiref 
Melcher^ 

Do.,  prrf 

Mercury  Mill?,  i.ew. 

I  *0..  t»ref  .  .  . 

Montreal  Is.  Power 
Mont.  Refrig.  A  Sto-  V.’ 

pr<f  . 

Mael.aren  P.  A  P 
MacKenzie  .Air  Service. 
Alercant  le  Transport 

I  >0..  pref . . 

Nova  ^cot  la  . 

:  Ont.  ^;ilknll . . 

f  >0  .  pref  . 

Pat  on  Mfg  . 

I  *0, .  prr  f  ,  ... 

Pow<  r  Corp.  firef  ... 

I  *«;  .  2t.'i  pr<  f  .  .  .  , 

J '••o . .  Tranr p^»"t  . 

.  *d'**'b'  c  '13  lephone 
I  Rf  liance  (i-ain  .... 

}  I  »o..  ptef  . , 

Roljert  Mit<-hrll  . 

iCopert  '.'inipson,  t*ref  . 
*(ogrrs-Maje«tic  Radio 
.  .-  angamo  ...  . 

'  c  arnia  Bridge  ,A '  . 

Do.  B” 

.  i'O.  Can.  Power,  pref. 
Stan  1.  Clay  Ford. 
Supertest  Petroleum 


^  1  00  23 


liMtiistrial  Stocks 

Andian  National  Corp, . 

Anglo-Can.  Tel.  '  '.A" 

Atlas  Steels  Ltd.  1st  pref 
.Atlas  Steels  Ltd.  2nd  pref.  .  . 
Allas  Steels  T3d.  coni 
B.  C.  Pulp  A  Paper  com. 

B.C  Pulp  A*  Pape”  7*'^  pief. 
ilrandram  Henderson  (,'om.  . 
Burns  A  Co  Ltd.  '  A'  .  .  . 

Do..  •  H"  . 

Calg.  T*ower.  pref  .  . 

Canada  Machinery,  pref 
Can.  tien.  Invest 
Can.  Industires  '  A  ’  com 
(*an.  Ingersoll  Rant  New  eon’ 
Can.  Inv  egt.  Fund 
'  Can.  Investors  Corp-  .  .  . 

•  i  Can.  West.  N.  fias  t'ref 
;  Detroit  Can.  Tunnel  Com 
,  I  >unlop  Tire  pref 

.  Kastern  Bakeries  prrf 

Ka?tern  Sterjl  Products,  prrf 
Kasy  Washirig  7'',^  pref 
'  Kdmonton  City  Dairy. pref 
Federal  (iraui  0'i''c  pref 
Federal  <  irain  com 
IVireign  Pow.  Sec's  b'*,;  prrf 
'  ,  (fodefieh  Llevutor 
*'  !  (ireat  Lakes  Pow.  pref 

•  !  (iu  eph  Carpet,  com  . 

I  *0..  pref 

(lurney  Foundr>.  pref 
Hamilton  Cotton  Lid  com. 
Hayes  Steel,  com  ,  ...  .  . . 

1  *0.,  pref  ...... 

Indust.  Accept,  pref . 

Maritime  TcL  com  . 

I  )o.,  pref  . 

Mersey  Paper,  com  .  ,  , 

Mont.  Isl.  pow.  6'‘(  pref.  .  . 
Mt.  Royal  Hotel,  com 

Do.,  pref  . 

New  Brunp.  Tel.  Com  ... 
New  Method  Ldry.  I  nits 
Noorduyn  Aviation  Ltd.,., 

Nor.  (Tnt.  Pow.  pref  . 

provincial  Paper  pref 
Quebec  Pulp  A  Pape-,  pref 
Reliance  (Train  6.30  pref 
Sawyer  Massey  Com 
Standard  Fuel  b'  -.iC  pref 
Standard  Fuel,  com  . 

•  •  •  ■  ■  Stedman  Bros,  pref  . . .  , 

•  •  •  •  ,  Tf^ronto  Carpel  Com  . . 

;  Do.,  pref  , 

•  •  •  •  j  Traders  Fin.  '  '.A" 

••  •  *  Do..  “B"  pref  .  ,  ^ . 

•  •  •  •  I  Cm  ted  (*orpn8.  "  .... 

•  I  nitcfl  f’orpns.  '  B"  , , . . 

•  1  /..4  CnitexI  Steel  A"  pref 

51  00  Waterloo  Mfg.  NewH'om 

•  ■  Western  (Irain  6  ' 

I  ii/u  Bonus  . 

1  o*)b  Western  Steel  0*m  .  , . . 

Trust  A- I/oan  Slocks 

I  Brit.  Mort.  A  Trust. . 

'  Brockville  Trust . . . 

i  Capital  Trust  .... 

>  Commercial  Fin.  <  'om  .  , . 

Crown  Trust  . 

I‘!ast.  Can.  Savgs  .  . 

' JJ*'  Kastern  Trust  .... 

tiuaranty  Trust  (.'an 
(iuelph  A  Ont.  Inv'.'  Pi 
Indiisi .  Mort.  A  Trust 
Lambton  Loan  A  Inv 
London  A  Western  Trust?  . 

I  .Midland  T.oan  A'  Saving? 

!  Mortgage  Corp.  N.S . 

Nova  Scotia  Trust  . 

Premier  Trust  ....... 

:  Sherbrooke  Trust  (7o  . 

Sterling  Trust  . 

'Trusts  A  (iuarantee 
V’ctorian  'I'rust  A-  Sa  ings 
Uaferloo  Trust  A  Saving;-. 

Ill' iiranee  Stut'ks 
Br.  \nier.  A.ssce 
‘  Cat'a»ia  I/fe 

deration  Lir'e  30*',  pd 
( 'onl  neidal  L»fe  20'  ,  pd 
<  r<iwn  liifp  fully  pd 
1  'om.  I  ire  Ins 
I  >oin  (  anada  ( i«’n.  I  ns 
liinp'rc  Life  'j:/,  pd  .  . 

Ti \c(  Is'or  Tiife  30'','  pd.  .  ,  ,  . 
I'»derai  I'lre  23'',  pd  ... 

( i  r»  al  AA  ♦  si.  Life  .... 

( iiiarantcf  Co.  of  N..A. 
Imperial  Life  .  .  .  ,  . 

Mainifa-’tijrers  Life 

Monarch  Life  10' i  pri . 

reign  I,ife  23*  ,  pd  ... 


Bid 


.Asked 


33  .30 


ion  .39  102.00 


t  no 
b  23 
102 


12  30  13  .30 


tflllHcs 

A.  T  and  T.  .3'  ..  19., .3 _ 

Beauharnois  3.  197 
Bell  Telephone  3,  1937  .  .  . 
Bell  ’Telephora-  3.  19b0 

B.  (  .  Teleph(nie  1  I9bl 
Calgary  Power  H»bO  , 
Calgarv  Power,  3,  I5*m  .  , 

C.  N.  Power  3.  19.33 

D.  <;.  and  Kl.  b',.  15*13... 
(iatineau  P<nver  3'^  '.A'.  .  . 

Do..  B‘ 3D,  1919  _ 

r*o..  3.  !'»15*  Kx.  Wt.s.,  .  . 
Int.  Hjriro-KL  6.  1911  .. 

!nt.  I’ovxer  6.  1933  . 

Int,  Pi,wor  b.  15*37  . 

Int.  Power  6  ‘  15*37  .  . . . 

M.-I.aren  1.  15*.3**  . 

.Mar.  'T.  and  'T.  1,  I5*b7  .  .  . 
M.  Is.  Power  3*  ..  15*37.  .  . 

M.  Tram.  3.  15*11 . 

M.  Tram.  3.  19.33  . ■ 

M.  Tram.  D  15*53  _ 

Mid.  and  P.  I'-:,  15».’.r,  .  .  . 
NOd.  L.  and  P.  3.  1 9.3b  .  .  . 

N. S.L.  znd  P.  4.  193;  _ 

Dttawa  Power  1,  15*37  . 

9  73  1  f*llawa  A'.  P.  1,  I5*b!  .  .  .  . 

•  <*ttawa  V.P.  3.  1939  .  .  . 

*77  00  Que.  I*f»wer  1.  I9b2  .  . 

■i  .10  Saguenay  Power  1 '  t .  15*bb 
b  73  i  Shawinigan  D  -.i,  15*67 
H*1  00  i  Shawinigan  4,  15*b! 


103'  . 

105*' 

109 


102 
1(19 
1  00 


103 

100 

]l*3' 

lOb- 


c.  P 


_ _ _  61 


men*  1.  19.31 
and  P  T.  3.  19.38 
C.  In* .  Paper  b,  P*1l* 

Can.  Loe»,  K.  19.33  .  . 

C,  A'ickers  b.  15*1 

Co.  p.  3*  ,.  PMH  _ 

I  *.  S.  Hiifl  (,'.  *>  *  I,  P*33 .  ^  ^  ^ 

D.  Tar  l‘  j.  19.31  .  .  _ 

Doiinaeona  Pap  r  1‘..,  P*.3b. 

Kastern  I  >airu’?  6,  1919  . . 

Famous  Playi-r  I'  i.  P*5I..^^, 
Federal  (jrair,  b.  15*65*.  . 

h'or.  P.  See.  b,  P»P» 

Fraser  (’o.  6.  P».30 
(i.  L.  Pap(  r  .3,  I5*.3.3 
Int.  C.  Bks.  3.  15*18 
L.  St.  P.  3*.,.  15>61 
Lake  St.  J.  3.  P».31  ^ 

Maple  L.  M.  3-3*  1938. 

McCol!  1  D.  J5'15*  *  ^  . 


199' 

192 


— —  .  101 


Mer 


19.3 


2.3  .30 


I  nited  Se<Mirilie.«i 
Winnipeg  K.  ‘  A' 
Do.,  n*  1 


19.3 


1-3.  Pi63 


19.3 


10  00 
39  .30 
2  <*0 


f*0 


H  23 
10.3  00 
18  00 
J02  00 
I  33 
12  73 
32  00 


I  liidiisIriHls 

,Alnt  ibi  3.  1 5*33  .  . . 

.Alberta  Pal-.  (».  b.  1916  ,, 
Algoma  Steel  3.  15*18 
Brand.  HendfT.«on  *i,  1938 

Hr4»wn  3'  .;.  15*16  . 

C.  (  annera  1,  P*.31  ... 


Mersev  P.  b.  1949 
M.  and  ().  P.  tl,  15*17.  .... 
Mont.  D.  D  b.  15*48 
.N.S.  and  C.  3' ...  1968 

Prir('  Bros.  3,  pi.37  . . 

Price,  Brity,  1.  15*37  . 

Rest  igoiiehe  tk  plfS  ..... 

Rolland  Paiier  D  -.  P*3I  .  . 
Smith  H.  41,.  15'.31 
I  nited  -Amu'-enirnt  3.  P*.3b 
Lnited  drain  (i.  3.  15*18 
I  nit.‘d  drain  (i.  .3'-.  1919 
Western  dram  6.  1915* .  , . 
Hviil  Kslate 

Alex.  Bldg.  1917  . . 

Aea<lia  .Apt.  *k  15*35* 
Montreal  Apt.  1s(  1.  15*31 
Insurance  Kxehange  3.  l!*,>| 
(Quebec  Apt.  3.  19.30 
Sherbrf'oke  St.  3*.'.-i,  19.32 
St.  C.  3-3*  -4.  \9o7 
Wilder  Re.  3.  1933 
Wind.  11.  4'-,  193:1......... 


.  — .  08 


20  00  ‘  _ _ 


II 


2t  00 


.30 


Foundation  ,  ^ 

(ilobe  Ro.v 
drease  ( 


.  ^  ^  3' 


International  Bonds 


5*0  00 


17  00  18  00 


Highw  S . , 
Home 
.Mel  *.  Seg 
Mercury  . 
Merland 
00  t  Mil!  dity  . 
63  I  Model 
30  I  Mon.  Rov, 
30  New  \  all 
»;>  00  ;  Nat.  Pet«‘ 
b  23  ( 


39  on 


23  *)0 


pref 


30 


5*0  00 
5*4  00 
2 1  -  00 


Dkaifa 

9b  Of*  J'billipa  P. 

Ob  .30  108  .39  Prairie  R 

00  b  00  RiehTtelfl  I* . 

t’H  **0  32  00  Royal  Can  ............. 

23  .30  Royal  Cr .  .. 

*i2  00  61  00  Royal*t*‘ 

Share  Roy 

Spooner  ,  . 

Spy  IL  Roy . .  .. . 

Sunburst  ,  . . . 

Sunset  . . 

'Three  Pt  ...  . . 

Turner  \  . . . 

Criittsl  Ltd  ,  ,  . . 

1  r,0  Vulcan  . . 

I  30  I  \  ule.  Hr  .  .  . . . 

W<llinglon  . 

AANstflank 
York  l.td 

LNLISTKD  SECTION 

Cal.  A  Kd. . . 

Fast  crest  ,  . . . 

Hargal  . ,  . 

Lethbr,  P.  . . « 

Madison  . 

Mar-.lon  . 

No»-<lftn  C  *, . 


88  0** 
5  0  0(* 
23  0** 
10  90 
23  .30 


1  I 


5*0 


1  I 


3  00 
1 00  00 
i:i3  00 


bo*) 


53*»' 


Paealta 


,Antio(jU;a  T'.xl.  A  < '?  15*1.3 
.Argentine  1 '  j’s  15*71 

Auldralia  3's  15*. 33  . 

Belgium  G's  15)33 
Berlin  K\t ,  b'.s  1 5*o8 
Bra-zil  6'  15*37 

Brazil  7'.s  1932 
Buenos  Aires  b'?  1 5*bl 

Chili  b'fl  1961  . 

( 'oluiTibia  b’s  1 5*6 1 . 

,  ( 'oL  M ort.  bank? 

Ciil>a  I’ub.  W  ork.s  3* H* 

•  Denmark  15*62  .  , 

I'reneli  R(>)».  7*s  15*48.  . . . 
de.rrnan  3'  15»6.3  .... 

derman  Kxl.  7'a  1919 

Italy  7's  15*31  . 

Japan  3*  15*63 

Kreuger  A  Toll  .3'.s  15*39 
Milan  b'  /.s  15*.32  .  .  i 

N'lrway  1 '  .-’s  1936 
Norwav  K.x't.  1 ' , ’.s  196.3 
1  Peru  6's  15*60 
I'oland  b'.s  15*40. 
f*ru.ssja  Free  Stale  b’s  19.32 
t^ue«'n.sland  Ivxt.  S.F.  b'.s  11 
Rio  de  Janeiro  b’  .’.s  15*33 
Rome  b'  1932 

Rouniania  Monopolies  7's  1 
San  Paulo  7'?  1910 
Serbs.  ('.  R.  A  S,  7's  t5*ti2. 

I  r  jgiiay  8's  1 5*'1b  . 

AA'ar.^aw  7's  15*38  .  .  .  . 

!  A  okohaina  6’,s  19.31 
Minas  dera.s  15*.38 

.  Minay  di'ra;-.  (P./.s  1939 


M.  Kidder  A  C 
.  IS.  Funds 

Bid 


Southw.  P 


17  00 


Arr. 


105.30 


Hb,30 
bO  00 
1 30 . 00 
b!  00 
28  no 
1 10,00 
101 .90 


15*  00 
110  90 

131  on 
6 1  00 


New  York  Curb 


Investment  Trusts 

■|>inpilrd  by  A.  M.  Kidder  A  ( 


•30 


•A  mer 
.A  mer 
A  mer 
A  mer 
.A  mer 


283.00  300  9*J 


t\  09  , 


.31 .30 
230.00 
380  00 


20(*  Ot* 
100  00 
330  00 


I'b  00 


Do.,  V.  T. 


-'uii  Lif,>  As 


290 

P‘60 

200 


-9  i  Stop  A  Shop.  . 
'  '*  [  Thayers,  pref. 

!  Do.,  com  .  , 
Thrift  Store? 
Do.,  pref  .  . 
rtA  I.  nite  J  Fuel 


>  de 


31  00 
I  1  00 
38*J  00 


f3'r«mt( 

AA'esleri,  Assize.  (3)n) 

'I  liealre  Slot  ks 
Lo(  w's  LonO.  pref. 
Mansfield  'Th.  7',  pref 


409  00 
t;  90 

r.o  39 


Marcus  Lo 


/td. 


Do. 


H 


j  Do  ,  pref 
I  I'nif,  ArnusemrT 
,  !  Do-.  B  ’ 

I  I  ,  nite«j  i  »i.«t  illf'r« 
!  I  nited  Sec 
,  I  \V«lk-rvillr  hri-1 


flit  Interim  'Pv  idend. 


In  Pb)»t  BoiMJ'i. 


$1  90  i 
$6  #)(»  ' 
J,  0>/|.  i 


Oil  .Slocks 

;  tjpiilird  by  A  M  K'd'Je 


830  ^  ^ 


21 
101 
uq 


*0  _  ..  13  vj  aji 


$3  **0  j  S*?iidard  O  I  of  Indiana 
$7  00  I  Atlantic  Refining,  com 
$1  00b  Ohio  Oil 
$7,00  I  Standard  Oil  of  Calif 

lot.  I  Standard  Oil  of  N.J . 

» . .  I  UoioD  Tank  Car*  cum  ■ .. 


371* 


Bij'-krve  Pi  pi*  Line. 

1  orrl-.H  Pip,.  Pine  . 

liid'Hi.a  I*ip.  Line  _ 

^,o^th,•rn  Pi|:e  Luie 
5-3,1, thrrn  I’rnn.  (fil 
5  hutliern  Pipe  Line 

National  Transit . 

Imperial  Oil . 

International  Pete  Common.. 


8'  . 


39'.. 

JOD 

\()H 

mi 

16  As 


Reported  b, 
in  cent.i' : 

I  LIS’TKD  SKCTldN 
'  Admiral 
I  Alb  P.  C. 

/A  naconda 
Anglo  < ' 

Brit .  I  *om 
Bril.  T.  d. 

Brown  .  .  . 

( 'altnont  . 

<3jrninand  .  . 
t  ‘omni.  L 
( 'omw.  I* 

1  *a1bouaie 

r‘Hv  io8  T* 

, .  ,  Kxt.  Royal . 

11  iFireatP . . 

I6^ji  Freehold . .  •  • 


Calgary  Oils 

•lames  Rndiardson  A  Sons  iquotr'd 


.Alnminum  ('o.  Amer 
I  >9.,  f,ref 

Cyanuinid  B 
dus  A  Kleelrii 
Laundrv  M 
I.t.  A  Tr. 
Supi-rpowr  r. 

I  I  >0.,  Ist .  pref 
Associated  da'<  ,A 
Atlas  Co'rp 
Canaoiari  Mari'oiu 
j  (  arrier  I  orp 
(  enlral  ^'talel^  Klee 
Citi(*  i  Serx  ice 
Cities  Service,  pref. 
Cb've  Kl.  Ilium. 
(3ibjmbia  («ay  A  Lb-, 
pref 

( 'on?,  day  Ball 
(  row  n  ( 3)rk  '  ,A" 

1  *uke  P<,w<  r 
Fleet  ric  BoiuJ  A 
I  >0..  3  pref 
,  Fairchild  ’  A  " 
j  I‘'(*rrl  M(»tor  1.1*1 
fRen  ,Abl<  (j 
(ireat  A.  A  P.  Lt 
CijIfOil. 

Humble  <  III 
Inijiana  Pi|e  L 
Nal.  B.'lla.s  Hos?. 
Nal.  Furl  das 
Nal .  P.  A  I.,  pn  f 
'  Niagara  A  llmlj-o 
P.twer,  n 
I  P.  nroad 
PbtM-nix 
I'diM-v  Pov  «»r 
SI  Regis  Pan.  I . 
Slierw  in  \V  iMia 


Apr.  3 
15*10 
1 :2 
118*, 
38', 


.Apr.  10 
15*49 
1  78 '  I 


Net 

Change 


'British  T.vpe  Invc'slors 
Funriainenf  al  Trust  Share!* 


Do. 


B" 


30  * 


1  16  , 


'Supe-vised  Sharea  New 
('an  .Ameri<-an  'Trust  , 
Can  hil'Ttu'tional  '.''r*js* 

( 'i/niin*''nvveallh  Int.  ('orp. 
H  Jiverairn-d  'Triist  Sh:iri*s  '■ 
'  Do.A'I**' 

*1  iHb  peiid*‘ne*'  'Ti  U'^t . 
'(^►uarterly  In«*oTnf>  Shares 
M  nil*d  Fixed 
•1  ni’t<‘d  Insuran*'*-  Tru'd 
’  I  lilted  N.A  .  Bank  'Tni:  t 
Oistnbijfors  (•roup  liit*. 
Nortli  Amer.  Trij..i  Shares 


15*3 


15*36 


1938 


hare 


•( 'unpjlat ive  'Trust  Share'* 
AiiMTbHii  Heposhoi-  <  3»rp. 
•Nev.  C»irp.  'Trust  5*ljares  .A** 
,  •  Do  .Di'  frib 
'(»bl  ('orpi*rat*  'Tru.*?!  Sliarei 
Cahill  Hlllloel*  h*-iu>s 
(■  anadian  liive.tnient  FuikI 
*  Bullock  Fund 
,  'inv  ab'iid  .>har*'s 

laghl  A  J3.VV.  \ 


I  )*>.. 


B’ 


•  1  lo..  A  uling 

•  Nal  loti  \\  i9*’  eel 

•  I  *0.,  \  ot  ing 

*1  .S.  Fuiids. 


(lil 


•f  K  v 


35*»  , 


lOD 


- - 


5  taiidaril  t 
Tei'hni*-»»lor 
'I>,on  C*  A  L 
Tran;*  1  .ux 
T«»bl/e  Chat  A 
I  nited  <  ias 
Lnited  day.  pref. 
Lidtc*d  1..  A-  P.  .A 
I  »o.,  pref 
United  Shoe  M 
Ul‘Uty  P.  &  L.,., 


II  \  Kin  mis  l•(nn;K  01  uti 

S.-iinl  .liiliM.  i>iil|Mii  Ilf  lonti'Ml 
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NEWS  OF  MINING  AND  OIL  SECURITIES, 

METAL  MARKETS  I  o_ _ “ 


PLACE  EMPHASIS 
ONDOMESIICTRADE 

Elxtcnsion  of  War  to  NeutraU 
to  Limit  Available  Export 
Market?,  for  U.S.  Copper 

PRICES  ARE  FIRMER 


"lihdiii  ijciiiK  overly  imprc.s.scd 
hy  the  .siirprisiHK  (levclopmetit.t  in 
ilie  Ihiiopcen  \V  ,r,  the  "riee''  co|tprr 


Record  of  Gold  Producers 

<iOI,l>  '  ?5I.887  and  with  I  in  \Iarih. 

Anini  Gold  MiiiCR  produced  bullion  I■'<n■  ihp  fir.sf  <inarier  of  the 

valued  ai  $i5,0t)0  in  March  as  com-  l>re.seni  year  prndnciinn  loiairi  Jl.').?.- 
pared  with  $-1,107  in  Vebruary.  8."1)  from  I.?. 1 10  ton.'!  treated,  on  aver- 
whieh  bring.R  total  for  the  first  quar- '  of  $10.11  per  ton.  compart'd  with 

let  of  the  year  to  f67.311.  Since  the  1515  from  i:;..7S'-’  tons  foi  a  iccov- 

f^tnrt  of  milling  in  March,  1050.  lo|f'''>'  $13. .5(1  per  ton  in  the  tone.'-, 

•he  end  o'  March  this  year  produc- 1  Pttnding  i>eriod  of  last  .t  etn  . 

I'on  has  ainounicd  to  $2.)1,:500  from  lom  Svrr.iB* 

5(i,S5i'  tons  tif  tire  ftir  .i  rerovery  of  I  ,  V'!'r5'  L*'''.';' '''Ll'’" 

-  .Hnunr-'  i,t7i  4  >2,t'IS  4  e  ;; 

•  '..li  pet  totl  I  rl>rii.irv  ...  4,74«  ■)tRR7  tOTI 

March  . 


lon> 

Milled  Recovery  Per  Ton 


M.llrd  Hr 

4.71^^ 

T  2  8  7 


Janunrv 

I-  rbruarY- 
Marc  h 

8.501 
8.521 
.  .  5.212 

$20,904 

25,407 

23.000 

$3.80 

4  23 

4  41 

I»1  quarfrr  40  I”). 410  $15$. 831  $10  l| 
Isl  quarter  30  I3.58i  IB3.34>  13  '$0 

1  -1  qtiar 

l(l'10  16,234 

$67.3  1  1 

$4.15 

(.iF>>\l{  t.BLB  IIFYFS 

a  little  dnring  recent  tlays.  'I'he  im- 

protciiiriii  iti  ituinir.\  is  cotnin.g  rroni  '  ItlilGdOII  KIRKI.AMl 

doMir.iic  consimirr  interests  pritici-  „  .  i  i--  ii  ■  i  i  m 

. .  ,  I  1  I  I  Hit  coot  Kirkland  Gold  .Mines  re- 

I'.iil,'  .111(1  whie  there  was  also  at  ,  ,  ...  ,  , 

.,,1.,,.,..  ,  ,  r  1  ■  -  cotetTtl  hillton  to  the  value,  of  *3o,- 

nii  ISM  la  VO  nine  of  hit.sine.ss  on  ,  ,  , 

,,,  ,  '  .  ,  ,  .  I  ( K.  Ill  .Mareh  front  treatment  of 

t«iioii  acconnt  ti  is  the  ilomesi le  .  .,oo  t  . 

. . .  1  ,  ,  .11  1.-8S  Ions  of  ore  for  an  average  re- 

■oiiainoi  w  hich  IS  heme  w  ,s f  hed  ,  .oo.  . 

1.. ...  ;  ,.|,,-rh  I  covery  of  18.31  per  Ion.  Ihi,s  coni- 

'  '  •  pares  w  ith  I'ebruary  output  of  $32.- 

l••oreign  markets  for  .Amei  icait  etit;  and  with  $12,507  in  March  of  last 
'  "PPer  iiia.N  deseric  a  qiiiei  srrni  iny.  !  year.  Production  for  the  first  quar¬ 
ts  the  eonfliei  in  Kurotie  spreads  ter  „r  ,he  fui-rcni  year  stands  at 
froiii  one  iieiriral  eoiiiilrx  to  anolher.  $io0.::il  as  compared  with  $130,115 
ilic  iiaiioiis  which  are  in  a  position  j„  the  like  period  of  last  year, 
to  hii.v.  or  ai  least  to  receive  deliver.'  lo,,, 

of  fiiicign  topper  heeome  less  and  |9i(i  Milird  R..c(>verv  Pfr'inn 

It'Sc,  mnneroiis.  The  extension  of  the  .l"''U(«r(  t.im  %  U.J12  *1 

11.. ;,-  1  lit!  .1  Irbrufii'’  4.2»!  7.^'^ 

II  nsh  hlock,9de  to  neutral  conn-  ^  7^^  *  ,4 

iiie<  "huh  act  as  backdoois  to  Get- I 

Miaii'.  the  iii'olvenient  tif  the  Sean-  M’*  n>i"'  j'*4n  is.oia  tinn,i44  »7  ss 

din.i'ian  cuuniric.s  in  war.  and  11.0'''' 

piospecii'e  liniilations  whieh  will  he  • 

i>Mi  tin  rtiissian  imports  through  niFfAI/O  A.AkKRITF, 

Mjuli'i.:  lock,  all  these  dc'Clop-  Huffalo  Ankerile  Goh)  Minos  treai- 


Gunnar  (7old  .Mines  Maieh  pm-  per  (ciiiti.,  li.sr) 
diiftion  amonnieil  to  $51,212  friMn  01  $li;.ll  per  1 
treatment  of  1.210  tons  of  ore  for  with  I '('Inii.i i-t 


till  average  reco'er.v  of  .<12. yo  pc 

loll,  foiii  pii  retl  "iih  l■’''hrlla  I'  o.it 
pul  of  $55,S;i5  fi'oiii  l.tliiil  lop-  .Ml 
iTco'er.v  of-  .’11."..77  per  l"n-  ''ii: 

■  hciitls  la.si  iii<inlh  ti'eraccd 
ptf  toll  and  ijiiliii.c.s  loss  It  i'll 
per  Ion,  'I'he  mill  ii\ I'rticeil  1:; 
Ions  tiail.'  ill  Mart'll  tr^aiti'i  'i 
li'li.s  ill  I  ■t  lirii;i  r.' . 

I  'or  I  h"  I  irsi  (|ua  rier  of  lie  •  m 
I 'III  .'rtir  prodiiciion  loiiiiled  ''M 
lllh  as  compand  \>.  ;lh  S!5m..,.,"  i; 
the  I  ik  t'  pel  iod  of  la  si  .'  .'a 
Ion, 

I'I4(I  Mill.-. I  Itr.  o.  c, V  I'  ,  I  .. 

I '  4 ,  I  7  G  t  >1.21',’  ^  '  ' 


qii.u  |Oi'» 


|s|  \M»  l|(M  NI'\l\  1IIM> 

l.'dtimi  Moiiiilnin  Mines  I'o  '■(■ 
C(|  t.li.'II  lon.'s  of  ore  in  March  '  1 
"hit'll  l.0''ii.2  fine  ounces  of  o, 
w  ei'c  reco' ered,  w  hit'll,  at  .t?'- 
per  oiiiife.  li.arl  n  \aliie  of 
c.i  $li;.ll  per  Ion,  This  eoniiia: 


pci  fmtii 
'.It-  518,';' 


:'..57.'(  loji--  iiml 
per  Ion. 


Mdird  Itrr  o-,  V 

I.76II  <  (.7,2SI 
I  'i7i  l.(..S2l 

-t.tiii  i.yii;: 


->  o!  I  port  -;  Inillioti  pi'odiici  ion  for  March 
I  at  $1:17, 7ic’.  as  compared  with  .»125.- 
'cco'sc  I  ,s7  ]  In  It,,.  ..iiorrer  niotnh  of  |■ei)!ll- 
i  a  r.'  ami  $  I  2  I '  I  I II  i  11  March  ll'l!''.  pe¬ 
ls  tci  ‘co'ery  last  moiiih  ti'ernced  ,<,,.'ii  p.-, 
l"•l(  i  lidi  on  the  li'..7.k'i  lolls  of  ore  milled. 

Itic.ainsl  $7.!‘S  |pei'  Irm  on  l.'i.fnt  loii.s 
I4’74  I  If. '.ail'd  in  !•Vllrn.'. f. . 


Noliilii  liN  Minm:  mim-s 

Ndrilicrii  Kmidre  Mines  1 'o.  M.'irch  I  clou.irv  ....  l'■.:''(  l.■'.s;l 

iilli.iii  )■!  odiicl  i'in  is  report'-d  at  .  u.-.S'i  I  ,,"i 

i''.71'(  as  compared  w  iiii  $1.1. 2. >8  In  |,,  ,,,,,,  lam  4'),(,'r  »4(i.s,ti'.  ' 
I'liriiar.'  and  .(!i;3.'ii'2,  in  March  a  lx  io.,r.  .’apt  4a. .’/t  Ms.ni.’ 
■a"  aco.  Istsi  mnnih  ihe  iiiiiltreal- 

)  .s'l.'i  lolls  of  ore  for  an  tnerace  Mtl-KI’  I  Kl  I  K 

(O'er;,  of  .<11.85  |ie’-  Min,  aca  il.'t  .stlieep  (  I'Pi'U  (ioh)  Vl'iie; 


.sn  i»  V  M.i.F.v  Gor.h 

.'<pml  Xallei  (iolti  Mines  irenied 
2222  I'ins  of  ore  in  March  andrero'- 
"icd  liiiHion  "orih  .<ii2,l.8t.  oi'  <2$. "8 
(K  r  to’i.  I  iinipa'-ed  w  ii  h  l-'ebr'iary  re. 
<M'ci'.'  of  <iiti.221  from  2,215  'on-',  an 


MM  Hi;  GOI  |i 

.',is('oe  (P.ld  Mines  .Man'll  pi'o'l')' 
linn  of  ■<I.’il.8ii5  .Mowi'l  ,1  sliclit  ill 
crease  o\  I'r  ihe  prei  edinc  nitinih  as 
reco'e:  \  leaclic.l  ilpc  lowest  po'illl  on 


Ions  milled  snil  reco'cr,'  of  pmdiiclioii.  ini'lmiinc  piemimn,  had  leiord  f"!  'he  mine  ,ai  -.T.-'i^  per  ion 
month  .1  value  of  .<:<'2.572.  ;is  compared  with  with  loiinace  milled  ai  ,1  new  peak 
I. <85, .821  in  I  elii  ii.'ii  .  ami  <87. ci'.'.  in  iif  2‘i."ti7  tons.  in  the  shori  nion'h 
^vpt«s•  I  \|n  rcli  Iasi  year.  K’ei.i'er'  of  812.22|of  I 'eiirp.i  i  '  oiiipn'  "as  'allied  a' 
per  loll  was  the  liesi  for  Solll  e  :  <  1  I  .'i .  i  i while  111  Mail'll,  I'*".''.  PI'i 
I .’ sa  iiiotillis  pa.M.  ilmiion  "a.a  'ained  ai  .<lii7.2l2. 


'i2.‘i2  per  toll  in  the  .slinr;  month 
'I  ^’ellruar^. 

I  r*n  •  ^  V^t  m 

;T4h  P-rr»4..,  V  T.n 


r  I '■>10  U.V12 

n«i*Ar  Jh.08h 


tom 

$  I  7  0  7  I  J  .^nu-'T  •  ” 


n  r  M  \STFR  rONSOl.IKATflt 

Pa'niaster  f 'onsnl idal ed  'lines  re 


«  4  4  ,  »  '  I  »  I  «  II 


Ion,  41 «  I 

Milled  R.'cover,'  Psr  'I  f 

4.819  t  U.J12  $7 fi 

4.2‘il  i2,2fiti  7.89 

4.28«  l>.74ii  SM 


tin, I  IS  111  ni 


imi  on  rtiissian  imports  ihroiigh  RIFFAI/O  A.AkKRITF, 

Mtuli'oMot'k.  all  these  dc'Clop-  nuffalo  Ankerile  Goh)  Mines  treai- 
meni:  "ill  no  donhi  ser'c  to  reduce  cd  34, $33  tons  of  ore  in  the  first 
\merif,'in  t'0(iper  .shipments  'I’lilc  nu^rler  of  the  current  year  and  re- 
cffeci  ivel'  ill  (lie  lone  run.  covered  hullioo  with  an  eslimal.ed 

Mheihri  liic  helligereni  coimtric.'i  value  of  $6(57.768.  indicating  an  aver- 
”  iiicii  are  siiii  tm  a  regular  trading  age  recovery  of  $7.07  per  ton.  This 
hasi,,  with  Ihe  Gniicd  Klaies  arc  in  romparcs  with  production  of  $683,402 
.1  position  to  lake  tip  this  margin  ,  in  the  final  quarter  of  1230  and 
"i  'oliiiiif  ihu.s  made  a\ailable  for  $628,320  in  the  fir.si  quarter  of  I.t.sI 
ilierii.  01'  indrctl.  whether  these  year. 

( iiiini  rier-  w  ill  require  ver.'  much  .  _  -1' 

I,..-  -  '  .1  4  • .«  R^cov^ia'  PfrTon 

lareer  sdipmonis  Inait  at  present.  iSi,„  ,44,,  7^*  ,7.07 

'(il'le  pi  ohleinill  ieal.  As  far  as  Bri-  .  4th  qii*r  1989  95.?17  t.S3.402  7.17 

It'll  is  concerned,  she  is  gelling  d'"*!  *fi.28«  894.21/  1.71 

im.ie  ih.iii  is  Jieedcd  ai  the  moment 

I  t  mil  <'aniiii;i.  and  Krtinco  has  1101  - 

'('I  hci  11  calleil  upon  to  dig  into  her  FARIROO  (54)1,1)  4JFVRTZ 
'as;  act  iimnlaiioii.s  to  any  serious  t  ariboo  Gold  Quarir.  Mining  t  o. 

'  ireated  8,272  tons  of  ore  during 

Due  to  Ihe  hlockade,  the  1 'em ra I  '  .March  and  recovered  3.185  os.s.  of 

f.iimiienn  him  k  of  helligereni  s.  Get-  'gold  8»'bich,  al  $58.50  per  ounce,  had 

man.'  ami  her  proieeioraies  have  a  value  of  $122,123.  or  $13.66  per  ton. 
disanpearcd  from  the  market  any- |  This  compares  with  February  output 
w  I'.  And  if  (Ji  rnian.'  .s'/ionld  be  able  I  t>f  $101,024  and  -with  $144,515  pro-’ 

10  hi'lil  op  for  .-^ome  lime  to  the  .\or-  '  dueed  in  .March.  1232.  Settling  con- 

"cLian  s'uiM't's  wbit'li  she  is  "pro-  ditions.  which  affected  February  oiii- 
iciiing"  ,91  the  pre.scni  lime,  shejp'it,  are  now  improving.  For  the 
imt'  well  tlct  idc  to  dispense  with  fir.si  two  months  of  Ihe  company’s 
I'xpensl'e  backdoor  imporis  tlirough  fi.scal  year  which  began  Fcbriiarv 
iiiweil  III  profiieering  neutrals.  Isi  produelion  amounted  to  $22.3.417 

riins.  unless  >'i  vast  increase,  in  018  eompared  with  $264,320  in  the 
in  1 1  ii  ar.'  iiperat  ions  on  all  fronts  lifts  lil(C  period  of  1232. 


i"n.'-uiii|il  ion  of  I'tipper  to  as  yet,  un- 
.iinincd  le'el®,  exports  must  be  ex- 
IM'ciOd  10  coiiliniie  .9|  the  present  M^rch 
imulcraie  lalf. 


foils 

MilDd  n, cover  V  Per  Ton 
a. 478  1101.024  »1  I  9/ 

H.97/  1  22.42)  1  1. 6h 


l«l  2  mot  40  1  7,447  $223,447  $12. SI 

Btiinesfic  Oiillnttk  (•'  f  )9  i;,hS8  2()4  390  t4  98 

It  is  m  domestic  consumption  rF.8i'r.Rii  rtTRirii 

ilit'icroie  ihai  American  producers  ir.sin.xi,  1  .a  1  n.11  1 1 

"ill  hii'c  to  look  for  any  imtmrianl  (-cntral  Patricia  Gold  Mines  pro-' 
iiii.  'viii.g.  which  would  .iuslify  sub-  duelioii  in  the  first  quarter  of  the 
lantial  permanent  price  gains.  current,  year  reached  a.  new  all-lime 
III  'iew  of  ihe.se  considerations,  high  for  the  mine  nt  $487,130  as  coni- 
iiic  ,ad','incn  of  ceiii  10  ll'a  cenis  pared  with  $457,653  in  the  preceding 
.1  pound  c.ain.s  iinportance.  Kspecial-  quarter  .the  previous  high,  and  $122.- 
h  s,i  us  ii  has  been  made  last  week.  608  in  the  first  1239  quarter.  The 
(iar  s  hetoic  the  spread  of  the  war  "i'll  treated  27.526  tons  in  the  recent 
ml, I  noi'ihcrn  Fiirope  ticcame  ini-  OUjiricr  for  an  average,  recovery  of 
III 'lien*.  $17.65  pet  too. 

Anofhci  increase  of  about  '*«.  has  _  i'''.**' 

I  1,5.*  .U.4  nu  Milled  R^cftverv  P^r  Inn 

been  made  sinci  ih.ii  Dm,  ,ind.  as  $407,110  $1708 

•'  Iimlici  of  fact.  '01'.'  little  copper  4,1,  1939  26.829  487.68  8  1  7.28 

I  .1' a  I  Irihle  ai  the  present  lime  be-  ird  iumr.  1939  27.187  435.4  1  6  16.07 

l,.w  IM,.  crni.-.  .9  pound.  The,  fact  i-'IO  27.743  422.69s  18, 24 

r'lai  s(  inp  copper  is  still  quoted  al 

'.i~s  cents,  a  price  'Vbich  is  not  quite  ('ll l'„S rKRVll,I,f,  F.ARIX.R  l,.\kl, 
m  line  with  electrol.vtic  quotations.  While  tonnage  milled  In  .March  at 
would  indicaie  that  a  certain  caution  -  t'hcstervillc  I.,arder  Lake  Gold  .Mtn- 
mill  exisis  in  smelters'  circles  and  ing  Co.  W'S-S  at  a  nciv  high,  due  to  the 
that  they  are  not  inclined  to  stock  ,  lo'v  material  put  through  the  mill 
tip  100  henil,'.  during  a  two  and  a  half  week  tost 

Domestic  eon.sumcr.s  in  ihc  I'nilcd  !  to  ascertain  if  all  units  would  handle 
yiaie.-;  ha'e  snow'll  constderabi?  n  larger  tonnage  daily,  tuoduelloii 
imii'c  inte''psi  and  there  is  little  in-  was  lower  than  normal  at  $72,780. 
(licaiion  iltai  it  is  an.' thing  but  legi-  The  test  was  carried  on  iirettaratory 
liiiiaie  con.sunin  interest,  although  to  installin.g  finer  grinding  equip- 

.1  ('('I'laiii  ainonni  of  siaecuhti  ion  is  ment  to  Improve  exlraetion  its  well 
no  (loiihi  piT'eni  at  a  moment  ivhrn  a,  inerrase  daily  milling  rale,  and 
i  iie  iiiiei  nal  iotisl  and  hiisinr.ss  situ-  was  declared  safisfaelory  by  officials. 
.,•1011  IS  churnlnt  .is  wildly  .is  it  is  |n  February  output  Was  \alued  ai 
no"  $20,752  M  ith  total  r<ir  Ihe  first  quiir- 

Thc  --anie  increaseil  activity  h,i.i  .  ier  $252,232  and  groSs  .since  millin.i; 
l>,'i'n  noicd  in  the  lead  and  '/.Inc  mar-  Riai-tcd  in  .tune.  1232,  $700,621. 

Keis.  "here  prices  contiiiiie  firm  at  l„„, 

I  'I ’»  ren's  and  5  75  ccnl.s  respe(-li\  e-  l'*40  MilleH  tlscrivsrc  IVr  I,,n 

based  on  Kas,  fl'  Imm  '  'I  n 

K.'is.  "iih  rraclmns  higher  for  New  72.7i\n  (12 

'i  iii'k  Lead  iniinir,'  i«  saiii  In  hr  suf- 

ficinii  to  iilisoih  the  daily  intake  'I'l""-'  47,322  $28  2.2  (  2  3  ’.3( 

.mil  production  (inola.s  Several  times 

flOMF  MLM.S 

—  - - —  r>omc  .Miues  producCii  bullion  ','81- 

Additional  Homestead  *‘’^-'.,'1' V"  ''“'■'’I’ 

5i  o  r'  CL  XL  II  '(f  •)2.(00  lolls  of  ore  for  an 

Oil  &  Gas  bharCS  taken  UpjaM>iage  recover.'-  of  $12.55  per  loti. 

-  (ompared  with  February  ouipul  of 

Monit'sle.id  Oil  &.  Gas.  Liiniiod.  !  $66 1 .1 7(1  from  12,600  ton.s  and  ii'cr- 
lia;.  ad'ised  the  Toronto  Slock  Lx- !  age  of  $13.33  tier  ton.  In  March. 

,  hangc  i.hai  13.000  shares,  com-  |  1232.  production  'vas  laliied  ai  $621.- 
|ii'i'  in,g  liala  M  r  of  March  loth  111-  222  I'roduclion  for  the  rir.'’-i  (tuarlri 
i.ilmeni  of  33.000  shares  which  of  Ihc  current  .'ear  at  $1.222, Lift 
wa-  extended  lo  April  15th.  ha\ej.cho"'s  a  stibslanlial  tnereasr  o'er 
been  pai'l  for  al  6  cents  a  sh, 'ire  the  $L-$21.737  produced  in  (hr  ror- 
nmle:  a,grc"menl  with  William  |  pespondin.g  period  a  year  ago.  re- 

r.ailo;  dtiieil  Orloher  31,  1232.  Hal-  flectin.g  the  higher  price  bcin,e  re- 
.iiH'c  of  agrrenieni  comprises  tin  ceived  for  gold  due  to  the  cxchanrc 
option  on  100,0(1(1  shares  with  the  pirmium  on  (’..s  funds 


(  EM'BAI,  TATRIFIA 

Central  Patricia  Gold  Mines  pto- 
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I'on  A 

r*io 

MllleH 

RrcriV^rY- 

(Sr  1, 

'  Jnnua r'- 

15.650 

$  flft.TOO 

$8.67 

F  (*3>Fun  r>‘ 

1  4.61  4 

•JOT  »4! 

6  1  I 

Mn  ri’h 

16,65  8 

1(2 

1  t(  <)iiA  r  >  4* t 

.  47,322 

$r»  »._M  ^ 

I't  J  1 

Additional  Homestead  j 

Oil  &  Gas  Shares  Taken  Up  | 


next  in.-Itilmeni  of  12.857  shares  til  'Ift,,* 

7  cents  a  shale  excrci.sahlc  hv  Mii,'  '  1940  Millert  R(?co'c‘i,<'  IVr  Ton 

,,,,  Diiusrv  ..  82,800  $  669.5  1  1  fl2.5S 

.  ,  ,  ,  ,  lirbninrv  _  49,600  661.(76  1)  18 

Ilic  .\rinl  (>lh  instalment  ol  In.-  M„rch  .  82,700  661.415  12.58 

nnn  shares  hns  been  issued  to  M  il-  -  - - 

H,,„  Bailor  unde.'  the  terms  j:!  ,:!r  1:82^^!;’ 

}»;:i*('(’nK'nl.  wliicli  proviucci  '  '  _ _ ^ 

fiiF  ihr  issi!*"'  of  IS  ). '1*4  ♦  .''I'liU'i ; 

hi,'  inMahnents,  ,n  consider,..'  FR  V4(('0F,Fll  («()l,l> 

lion  of  Ihe  Dtin  f^r  to  Hic  compaii.'  Francoeiir  Gold  .Mine,'  leporlr- 

of  uti'-  .ind  I'il  D-ascs  in  Ihc  Stale  March  output  'allied  at  $3:’..inii  from 
,.r  Illinois.  .\  hfilanee  of  120,ti00  1,622  lolls  of  ore  milled  for  an  mer- 
.  liaie-  remain  in  he  l.istird  under  ,i,ge  of  $7.04  pCr  Ion.  rhi:-  compare,'', 
iliis  .I'lHon  of  lb"  a.'irrrnieni .  with  I'rhruary  ouipiii  <31.862  and 

l.'ined  (Hpilal  is  2.650.65(1  rhaies  $22,177  in  .March,  1232  I’rodlirtion 
b  a'  uig  21o,':.'>ii  .-.iuirrc  iu  the  D'":is-  '  for  Ihr  fir,?!  quarter  of  Ihc  curreii' 
III'.  i  .'car  stands  at  $25.7  10  t  ompared  "iii, 

- -  -  $S1.'2.65  IP  tile  like  period  .i  'car  aro. 

Sit. M  \  MINFS  dill. Bill  Ion, 
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roinpaieil  with  $176. 6, il  in  f'ehruar.' 

$160,051  ,n  March.  Bl72^  Total  m;--;  ^6  [J-O;;;  V'A  ; 

of  2:',. 133  iioi,  were  milled  la.si  rnonlh 

fur  an  a'craL'c  rcco'cr,'  (if  SS.05  per  i  ii  iivi  r 

loll,  compared  with  21.807  Ions  Ireti!-  llhl,l 

ed  and  recovery  of  $8.10  per  Ion  In  Gold  Bell  .Mining  pr'-Kluced  hul- 
^'chnlar.v.  Lor  Ihc  fir-il  quarter  of  lion  valued  al  $51,118  iu  .March  from 
(his  year  produelion  stands  at  $547.-  (realmeni  of  5.287  tons  of  ore  for  an 
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A  Financial  Newspaper 

and  its 

I  REGULAR  READERS 


War  Brings 
New  Problems 
for  the 
Investor 


ft  in  rlntililfii)  |f  rvrr 

liAS  A  tiin^  wiif*n  RK;«rr- 

holdern  *nd  inventors  h^ve 
heen  fuced  with  more  per 
plexing  conditons.  True,  the 
riftUk  nft  compered  wilh  ihe 
lest  war  appear  lo  have  heen 
mini  mired  hecaune  of  the  lonq 
period  of  expectation  .-And 
preparednesx.  But  the  devel¬ 
opments  of  the  future  -  which 
entail  holh  risks  and  oppor¬ 
tunities  -  should  he  ^losely 

followed  hy  those  w'ho  wotilrl 
protect  themselves  against 
losses  and  share  in  these 
gains  which  undoAihtedly  will 
attend  the  activitv  f»f  rrrlnin 
industries. 

I  here  are  a  fji'eal  many 
questions  will)  which  invest¬ 
ors  are  faced  —  qtieslion.s 
which  The  Financial  Times 
will  endeavor  lo  answer  to 
the  advantajje  of  its  readers. 
Thai  i$  the  chief  function  of 
'  The  National  Newspaper  for 
Investors  for  os'er  Iw'entyfive 
years.  It  is  a  fiinclion  whici) 
has  become  increasin$rly  im¬ 
portant  under  war  coiulitinns 
as  those  responsihle  f«)r  its 
various  news  and  advisory 
services  well  renlire. 

Ihe  ftnancial  limes  will 
also  he  providing  factual  ai>d 
interpretive  neAvs  of  all  ihr 
political  and  economic  events 
and  de vriopinriits  hearini;  on 
trade,  production,  tax  at  ion, 
finance  and  husiness  cnnHi* 
lions  jjenerally. 

This  service,  lo$;elher  with 
periodic  reviews  of  incluslrial 
^rotips  of  companies,  provifles 
readers  w-ith  a  comprehensive 
hacket'ound  of  the  corpora¬ 
tions  where  .".ecurilies  ar*' 
available  to  the  piihlic.  And 
of  course  ilevelopments  hear¬ 
ing  on  the  tnarhets  for  jjoa’- 
eroinenl,  municipal  and  other 
public  bonds  and  dehrnturrn 
are  alsn  closely  follow'cd  from 
week  to  werk-  j 


MONTREAL 


A  Financial  Nrwspajycr  will  always  I-m-  besl  known  for  it.s 
services  to  its  regular  readers.  The  Financial  Times  takes  second 
place  to  no  publication  in  Canada  in  providing  news  and  information 
in  regard  to  financial  and  economic  deveiopmcnls  and  public  affairs 
in  serving  the  business  and  industrial  community  and  investors 
generally. 

Appreciation  of  The  Financial  Times  service  is  shown  in  the 
receipt  from  subscribers  of  many  hundreds  of  letters  of  which  those 
reprinted  here  (in  full  or  in  part)  are  typical.  They  arc  entirely 
voluntary  and  many  of  them  indicate  ihe  high  value  placed  on  advice 
and  .suggestions  given  through  the  “Hints  to  investors”  department 
which  is  available  W>  ai!  regular  subscribers. 


Would  Not  Be  Without  It 
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1V(  ember  30. 

^  I'.nc  lo.seri  i '  t  lie<Bie  for  .$  VOO  lor  another  ycMr  .subscript ioii 
tor  I’he  i  iiiaiKuil  I  inie.s,  I  have  been  getting  il  for  .some 
?'ear.s  and  would  not  be  witliout  if. 
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STOCK  MARKETS 
MOVE  SHARPLY 
AS  WAR  SPREADS 

Puip  and  Paper  Stocks  Maintain 
Most  of  Substantial  Gains  as 
List  Turns  Irregular 


STREET- 
and  Crosscuts 


By 


VOLUME  UP  SHARPLY 


My  Xcw  York  friend  loves  his 
coffee  so  we  sat  over  a  couple. 
I  had  been  giving  him  an  outline  of 
the  Canadian  stock  market,  a  sort  of 
supplement  of  his  own  observation 
of  it  for  a  few  days.  ■•.4nd  though 
United  States  Steel  went  up  almost 
ten  points  in  about  a  week.”  f  con¬ 
cluded.  •‘Dominion  Steel  and  Coal  B, 
which  usually  moves  with  it  here, 
did  only  five-eights  of  a  point.” 

He  run  his  pencil  through  the  page 


RECORD  YEAR  IS 
SHOWN  FOR  1939 
BY  ZELLERS  LTD. 

On  Sales  $1,000,000  Higher, 
Net  Earnings  Equal  $1.66  on 
Common 


MAR  Klif  TREND 


Uy  U.  L.  M. 


EARNED  $1  FOR  1938 


Zeller’s  Ltd.  reports  net  profit  at 
a  new  high  of  $353,289  for  the  fis-  I  ages  broke  decisively  through  their 


GIV'E.\  new  courage  by  the  action 
of  the  .New  York  market,  it 
breaking  thrc>u,gh  important  rcsis 
tance  le\cls'.  buying  forces  entered 
the  Canadian  markets  this  past  week 
more  aggressively  then  in  months, 
but  met  Willi  steady  selling,  presum¬ 
ably  from  British  sources,  which 
hold  iucrca.-^o  iu  the  stock  price  aver- 
agea  to  narrow  limits. 

On  Wall  Btrcct.  the  stock  aver 


.■\  radical  swing-about  took  place 
lu  the  Canadian  and  American  stock 

;radS%Sloll!^;;^  Kn?\S|„f^’^;;iSoS'r‘hr  year  ^nded  January  31.  ^  tO.  I  ^bruarriiigb.  on  r;^u^e.  late  last 


week,  suggesting  that  the  intermc- 


a  good  deal  of  quiet  strength  as  the  |  studying,  then  glanced  up  at  me  in  which  is  equivalent  to  $1.66  Per  ,  ,  .  . 

m'n'kc"  ntrn^d*  mue'm-n.n'-huildJvjr*^  value 

ni.iikcts  tuineii  once  a^ain  iniioir  i  j,pre,  he  said,  "tVhat  jour  market ,  _  oV,ares 

irregular’  on  reduced  volume  and  is  pools,  h.ilf  a  dozen  pools  in  ^ 

.;jve  erery  indication  that  another ;  pivotal  storks,  that  is  all.  They  I  "jecting 

iMolongcd  period  of  dullness  wa.,  at,„ould  lift  the  whole  market  to  the  ".'’f 

band.  point  w  here  it  would  represent  true  ■  ■  ■  s  in  .  ir,  nnom'  mr-  i.«..  j 

However,  the  surprising  turn  of  values.  T  do  not  mean  pools  like 


errnts  brought  ahout  a  w  ar  boom  .  some  of  those  which  used  to  operate 
which,  while  it  proved  to  he  of  mi- ion  Wall  Street— organized  purposely 
nor  proportion  only,  nevertheless  ,o  get  the  public  in  then  lot  them 

was  quite  inicnsire  for  a  few  hours  down.  Modern  stock  c.vchauge  res- !  totalled  $6,180,193,  an 
at  least.  At  the  time  of  w  riting  this  |  ,riction.s  take  care  of  that  sort  of 
boom  lias  .iust  about  petered  oui.  ,hinc  tlic.se  da.vs.  What  I  mean  is  a 
It  was  of  stiffieient  .«trengi1i  and  du-  gioui*  of  men  organized  in  a  legitim- i  in-  profit  was  substantially  higher 
ration,  however,  to  qiiieken  the  pace  effort  to  lift  a  market  selling  fariat  $17, 1, 130.  against  $339,957.  .Af- j 
ot  Hading  lo  previou.-.  lioom  level.-. 

Needless  to  .say.  ii  was  in  all  its  as- 
pcci.s  a.  strictly  political  market,  re¬ 
flecting  .  exnect.Tt  ions  of  continued 


outstanding,  after  |  the  present  week,  heavy  buying  eon- 
dividend  requirements.  !  tinued,  hut  was  forced  to  absorb  con 
of '  siderablc  selling,  w  hich,  according  to 
$177,736  in  the  preceding  fiscal  pc- 1  reports,  wa,-  coming  from  Kuropcan 
riod.  which  is  equal  to  .$1  por  share  '  •'•ources  desirous  of  building  up  ex¬ 
on  common  stock  ou  tlio  same  ba- |  change  credits  m  the  I  nited  States 


REDUCED  LOSS 
FOR  LAST  YEAR 
BY  ns  &  CO. 

Operating  Profit  Reported  Up 
$430,000  From  1938  at 
$595,870 


POSITION  IMPROVED 


SIS. 

Sales  fdr  the  year  under  review 
increase  of 
3n.7ef.  over  those  of  the  previous 
peiind.  at  .$5,017,038,  while  ciperat- 


iiid  lucrc'isinglv  violent  military  .ac 
tioii:.  wh'eh  would  provide  the  fre- 
qqeniiv  amicipatcd  but  never  a 
h/cii  ''liMti,  t  In  the  limit"  of  a.il  w,tr 
indU'  I  ri'^  . 

\..  tar  a.-  individual  croups  of  r.»- 
ciivitir.,  VI  ere  c'>nc''’'iied.  the  (  ana- 
dian  pulp  and  paper  i.-.-ues  showed 
iiic  jrr.itc  a  l'iiir.‘-t  nf  r-lfctigth.  both 
here  and  oi  New  York.  This  group 


The  Canadian  markets  also  arc  being 
forced  to  absorb  this  month  British 
liquidation,  designed  lo  increase 
Britain's  exchange  balance  in  this 
count  rv. 

.y,  4-.  .f. 

Chief  impeiu.s  lo  the  current  up- 

loo  low.  Look  at  the  millions  of  ter  increased  dcproeiatlon  at  ?130,- i '''‘'"‘I  ’’’"ve  on  the  New  A  ork  m^ 
dollars  of  eomracts,  for  Heav  en's  ;  1 5:1.  agaitisi  .tlI4..83S.  mortgage  and  /''on'  more  f.vvo.ablo  do- 

pakc—vour  public  have  gone  to  sleep  bond  interest  of  $31,531  and  income  j news.  ,iv ora  Ir  di  elopments 
;rthe  market,  Many  stocks  arc  la  vc:,  at  $6o,15n.  net  profit  remain- I  included :  rep, qu.s  ,.f  a  swing  to 

selling  lower  than  before  the  war  be- 1  ed  a  ,  above  After  payment  of  $15.-  j  ‘TJl" 

gaii.  ••I  omIC  ,  and  he  quickly  studied  '  in  preferred  divideuds.  and  de- 
down  the  p,ager..  drawing  lines  a.-  he'dueiion  of  preferred  slock  purchase 
did  so  under  half  a  dozen  stneks,  reserve  of  $6,933.  back  Income  taxes 

'  of  $13.3S7,  and  loss  on  sale  cf  in- 
ve.-iment  in  Hills  &  Btcele  Lid  . 

Kngihh  snboidiary,  of  $116,831, 
earned  surplus  was  increased  to 
34.330  from  $451,963  at  fie  pre- 
Profft  and  loss  fig- 
ycarr.  compare  as 


I  hen  turning  the  p.age  for  me  to  see. 

"Tbe.'ie  are  pivotal  stock;.,  eaeli  re 
prer-puting  a  <!ass.  .Now.  don't  tell 
me  If  vvonld  con  mueh  to  operate  in 
r-tocka  like  tbe=,'  ,,ni)  tb.ai  a  nice 
amount  of  monev  .otjirin'i  lie  inadelvioua  vear-end 
h.ol  iiie  most  tangible  I'lMsons  10  m  them  vvithom  oiinring  the  rtoek-'nres  for  p.jst 
how  impri-v  emcni.  aa  there  can  be  buying  public  or  Inting  them  dow  u  foMowc- 
iiMie  doubt  iliai  the  extension  of  in  .any  v' ay  Ml  'on  tired  for  .vour  | 
iiie  1  n’opran  war  into  Scandinavian  market,  it  .'cem:-  to  me,  i.a  .i  little  or- 1 
'  oiiuinc,-  lii.-i  .ihoiu  eliminates  these  ganization  and  a  few  live  operators  | 

.oiinirie,.  from  the  North  American  '  You  have.  let  the  public  get  afraid  of ;  . . ^ 

I'aper  m.irkels  '  the  market  .an<)  the  eon, sequence,  is  it  |  “ co5l,  r'.c. 

rite  sangiiin  iry  upward  surge  of '  has  aeeumulaied  a  lot  of  snipers  — |  Op»raimE  r.Tm 

1  aiiaiiuni  paper  stock  is  due  there- :  the  fellow  who  continually  eases  out  .  etc  ... 

',e  .  io  flm  aiiiieipation  of  higher  -  at  one-quarter  and  ihrcc-cights  point  :  Ptovision  . 

operaiing  >aiiacitirs  of  Canadian  ivrofit.  But  there  is  nothing  such  a-  wt  rtofn  ... 

mill.s  Thi,-  IS  a  much  more  tangible  ,  piaj-er  hates  more  than  to  sec  a  Prrf  divid . 

b;,.:is  for  market  improvements  than  'stock  on  which  he  has  taken  a  quar- 1 

iha'  oil  vvliieh  a  number  of  New  ;  ter-point  profit  do  three  or  four !  p,,v, "paiapc-  ! . 

York  storks  h.'isrd  tieir  advances.  points  right  under  his  no.=e.  The  | 

In  irhrr  sections  of  ihe  market. ,  type  of  pool  operation  1  have  dcs- '  Surplus  ct  ... 
ihf'i  w,i>  a  (ousidcrablc  amount  of  eribed  would  eliminate  this  piker 

player  and  that  would  be  another 
good  thing  for  the  market." 

*  *  V 

There  is  a  definite  feeling  on  the 
war-babies.''  street  that  the  long-delayed  upward 
movcrarnl  in  golds  is  at  hand.  It 
isn't  brokers'  propaganda — it  is  like 
spring,  it  is  in  the  air;  so  much  so. 
that  we  believe  it  ourselves,  lu  the 
gold  market  it  is  always  well  to  pre- 


— A  t'ided  January  31  — 
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!|f  sit.nniii  which  finally  resulted  in 
in  ring  ilown  of  most  of  the  gains 
made.  In  .tloutreal  certain  stocks 
which  ;i'e  generally  con.sidered  (and 
iiften  mi.'tnkenlyi 
-howed  weakness  rather  than 
stieugtii.  .Mgoma  Steel,  Coal  "R." 
Dom.  Bridge.  Gen.  Steel  Wares.  Int. 
Nickel,  Steel  Car  and  others  actual¬ 
ly  .-bowed  losses  when  the  final  ae- 


MI.ZJO 

•—Including  cusl  of  good.*  .sold,  -tc., 
sundry  expen.-es,  executive  .salaries, 
legal  and  directors'  fec.s.  j — As  adjusted 
iVot.-;  surplus  adjusted  in  latest  year  by 
deduction  of  4 1  It,. 820  loss  on  sale  of  in- 
vestr.ent  tn  I  tills  ^  8ieele  Limited,  by 
dclu'  tK*n  of  40.022  for  preferred  stock 
jnirc'iase  reserve  and  deduction  of  $12,287 
add’Onnil  ipcoiiie  taxes  for  prior  yearl. 
X— Consolidated  figures.  xx — Non-con- 
solid'iled  tigures. 


counting  was  done  with,  thus  leav-  fer  mines  that  have  mills,  fairl.' 
ing  the  impression  that,  the  long-  high  assays  and  good  management .c 


(  ii>h  1940  Factor 

Gross  -ales  for  the  present 


jivvaucd  livciiing-up  of  the  war  did 
mq.  clarify  a  confused  situation,  nor 
dill  It  priividet  a  better  basis  from 
w'niii)  to  chart,  market,  moves. 

Hver-eae  ^ilurlvets  Meatly 
Raving  been  subjected  to  more 
t.han  one  violent  scare  since  the 
ti.'rsent  conflict  started,  and  having 
been  buffeted  about  quite  frequently 
bv  domestic  ;ind  inteindtional  devcl- 
oimimts.  the  Bourses  in  Europe 
g  ive  a  creditable  account  of  them- 
.'lelvcs.  I/t.indor.  markets  have  been 
quite  dull  lately,  and  though  price.s 
were,  i.tarkcd  down  a 
pipcaiitioii  vvhon  t'he 
over  Northern  ]7u'.ope,  there  was  no 
pressure  r.f  selling  -any 
ilier  vva.-  tliPTe  any  speeiilativc  burst 
of  buying.  I’aii.s  too  maintained  a 
sftady  pare,  vviih  selling  emphasis 
upon  Scandinavian  issue.-.  This  be- 
•ig  a  dtiv  and  age  when  it  is  no 
boon  'o  be  neiiiral.  tne  Dutch  mar- 
itr  -.  .1.  vc.i'pcil  a  larger  measure  of 
iif'-\ ou.-nes.s  t'yin  |•tl^er  exchange 
t-.i'i  the  ilcclutra  there  we-e  quite 
.  c '  ere. 

fir'hcr  ,-harn  decline  in  Mcriing 
•'i.'ri  .  war  mr.rc  or  less  overlooked 
I'  h'c  gemu.ii  scramble  for  -tock,= 

•  Tuc-day.  but  eii  giore  .'-olier  re- 
lU.ct  rin.  :  ■  tloi  pi\-day  period  d-cw 
c,  a  I  ,  ,q-  OI;  Wednesday,  gencial 

•  t.fl-  nji'l  hii.’^inc'ss  news  once  again 
became  more  promiiiriit  m  market 
,  .;  clc.'.  .\'.u]  a.-  thf  ce  vv;i.f  uot'uing 

pouc  to  anv  I'c-idical  change  in 
'  husiue.-.s  -it’iatuin,  tiside  from 

•  ic'u*’'  M'uation  a.r  pointc'l  out 

;lir  uiarkcl  ..  turned  'gi.-,er 
:  u'l  t'lc  iradiug  bei-ame  nu  re,  rcs- 
• -J  ned  iro’ii  a  volume  iiotn'  r>f  view,, 
I'ellov  u:l-  ill'.-  jiaiii-n,  ihere  were! 

tl|f  p;iIU|-  Stoe|;e  uhtCh.  a-  a 


.\lso.  take  note  of  the  eapitnlizai ion. 

fyCt  u.s  pay  credit  to  a  gretit  enter¬ 
prise.  ffcandals  in  Canadian  mine.s 
have  been  very  few  eonsidering  the 


arc  cxpcrtc<l  lo  show  an  increase 
over  those  of  the  record  period  just  ' 
ended,  Walter  D.  Zeller,  chairman 
of  the  board,  states,  adding  that 
net  regfults  vvill.  however,  he  diffi¬ 
cult  to  forcca.st  with  .amy  accuracy 

great  territory  and  the  great  number  due  to  fluctuations  in  costs  and  I 
of  managements  involved  taxes  under  war  conditions.  While 

V  fp  .  three  new  store.s  were  opened  in 

The  oldest  and  beyond  question!  the  past  fiscal  year,  bringing  the 
the  most  distinguished  clients'  man :  total  number  in  operation  to  37.  ii 
on  the  .street  is  .Mr.  Louis  Dowd  of,  is  not  planned  to  add  any  further. 
Fortier's.  .'Ir.  Dowd  began  ou  St.  neve  stores  in  the  present  year. 

■lames  street  over  fifty  years  ago, '  Although  earnings  are  very  satis- j 
and  is  still  one  of  the  best  dressers ,  factory,  it  is  the  opinion  of  the  u  i/ji/ 
•I  matter  of  i  tl'vidend  eonsideration  .Moot,  a 

storm  broke  deferred  for  the  pre,scnt  owin.g  ''  oi. 

young  men  would  have  trouble  keep- ■  to  war  conditions,  and  a  desire  to* 
'vvhore''"'Nei-' "  Pt'tconality  that  I  improve  working  capital  position.  niiru 

'never  ages  or  stales.  ^  ,  Current  assets  at  .January  hi, 

^  ^  I  1910,  totalled  •$961,186.  including 

’’Ihe  question  troubling  a  lot  of :  of  $370.7i:j  and  inventories  of 


mrnts  bj  leader;;  of  the  steel  indiit 
try  that  the  falling  off  in  steel  oper¬ 
ations  appear-  abijut  over,  strong  rc- 
I  i.ii!  Imving  <>f  antomobiles.  expau 
.Sion  in  private  building  contracts. 
'  most  active  corporate  finaneing  ,<incp 
!  last  summer,  piek  np  in  buying  re¬ 
ported  bv  ihr  te.xtile  imlqstr.v.  Added 
to  this  ha,  been  the  strength  in  eer 
t-ain  coinni-’dities.  following  spread 
of  war  aetivitv  to  tSca.ndina  vian 
rouutries  and  evidciPT  that  exports 
fronj  these  countries  may  he  les¬ 
sened. 

•y.  ■■{■  -Y- 

Belter  news  from  the  United  States 
has  impriived  (  anadian  sentiment  iu 
that  it  ha,;  le.'sened  fenr.s  of  a  de- 
pro.ssing  influence  on  <  anadian  busi- 
nc.ss  froni  that  source.  Coincident 
with  a  more  cneonragiug  .American 
picture  has  heen  prospect  of  ;l  stim¬ 
ulus  to  I'amidian  industrial  activity 

_ as  result  of  I'uriipeau  developments. 

.,34T33jTho  pulp  !ind  paper  industry,  par- 
;  ticularly.  stands  |,)  benefit,  and 
i  Canadian  farm  produeers.  packing 
!  conipanic.s  and  domestie  eniisumiug 
:  power  generally  faec.s  likelihood  of 
i  betterment. 

.Should  military  operations  in  Eur¬ 
ope  continue  more  aetive,  increti.sed 
i  economic  activity,  for  production  of 
'  vvar  machines  and  foodstuffs,  will 
I  result  in  <  amida.  This  stimulus 
should  more  than  offset  effects,  at 
jear  least  in  immediate  future,  of  a  larger 
scale  of  financial  ami  economic  co-  I 
operation  w  ith  Briuiin  that.  <  anada  I 
may  be  called  npoii  lo  eoiunhutc.  I 
I  hus.  the  odds  favor  l  isitig  eorpor- i 
ale  profit.--  and  higher  siin-k  luiccs} 


(Annual  report  of  Burns  &  Co., 
Ltd.,  for  the  year  1939  reflects  the 
widely  Improved  conditions  that 
prevailed  in  the  packing  industry 
during  the  final  months  of  last 
year. 

A  net  loss  after  all  charges,  in¬ 
cluding  bond  iutereist  and  deprecia¬ 
tion.  was  again  shown,  but,  despite 
the  fact  that  bond  Interest  paid  at 
the  full  statutory  rate  of  5  per 
cent,  absorbed  400  per  cent  more 
than  in  1938,  the  loss  was  $230,000 
lower  at  $139,541  Net  working 
capital  position  has  been  improved 
by  practically  $200,000. 

In  submitting  the  report,  John 
Burns,  prc.sident  of  the  company, 
states  that  the  bacon  agreement 
between  Canada  and  the  U.  K.  is 
working  out  satisfactorily,  that  the 
dcm.ind  for  bacon  from  Britain  i .' 
.should  continue  throughout  the 
war,  and  should  result  in  a  better 
/narket  for  Canadian  bacon  in  the, 

U  K.  after  the  war. 

Profit  and  loss  account  i.hows  op¬ 
erating  profit  for  1939  up  over  $430.- 
000  from  the  preceding  year  at 
$595,870.  Directors,  legal  fees,  e,to., 
ab.sorbed  about  $12,000  more,  at  $49.- 
other  income  was  steady  at 
$46,585:  bank  interest  and  income 
•taxes  were  up  .$15,000  and  $13,000 
i-e.-pcctivTly  at  $48,487  and  $30,000: 


I  Montreal  Market  Value 

Declined  During  March  j 

Securities  listed  and  traded  on  | 
the  Montreal  Stock  Exchange  and 
Curb  Market  had  a  total  value  at 
.Alarch  31  of,  $7,-147,6.67, 176  compared 
with  $7,490,641,709  at  the  end  of 
February,  a  decrease  of  $43,954,553 
and  compared  with  $0,936,465,399  at 
March  31,  1939,  an  iucrcasc  of  $531,- 
221,777. 

Excluding  bonds,  total  value  of 
listed  stocks  amounted  to 
475,779  at  March  31.  1940,  com  par 
ed  with  $4,934,946,700  at  the  end  of 
the  previous  montli,  a  decrease  of 
$43,370,931  and  compared  with  $4.- 
793,993,103  at  .March  31.  1939,  an 
increase  of  $97,483,676. 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Tlie  Ganadian  Bank  of  Commerce 


THREAT  FORESEEN 
BY  FALCONBRIDGE 


DIVIDEND  >0.  ‘313 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  in  t.'anadlan 
,  funds  on  the  paid-up  capital  stock 
$4,891,- 1  of  fjjig  Baqk  has  been  dc'-lared  for 
the  quarter  ending  30lh  .April  194ii 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Wednesday,  Lst  May  ncxi, 
lo  shareholders  of  record  at  the 
close  of  business  on  the,  30th  March 
1940.  'rho  Transfer  Books  AVill  not 
bo  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 

General  Manager 
Toronto,  8th  March  1940. 


Arrangements  Already  Made 
With  International  Nickel  for 
Smelting  of  Matte 


The  German  invasion  of  Norway, 
and  the  bombing  of  Kristiausand, 
where  the  smelter  of  F.alconbridgc 
Nickel  Co.  is  located,  brought  sell¬ 
ing  into  the  Falconbridgc  stock 
this  past  week,  due  lo  some  doubts 
as  to  company's  outlook. 


PENMANS  LIMITED 


DIVIDEND  NOTICE. 


NOTICE  is  hereby  given  that  the 
following  Dividends  have  been  de 
dared  for  the  quarter  ending  the 
oMIli  day  of  April.  1940. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  (\%<'/c),  payable 
Actually,  the  threat  to  the  smelt-  j  on  the.  1st  day  of  .May  to  Sliarehold 
ing  property  haq  becu  recognized  ers  of  record  of  the  23nd  day  of 
by  the  Falconbridge  uiauagcnient  April,  1940. 


for  some  time,  and  is  unlikely  lo 


On  the  Common  Stock,  seventj'- 


end  or  reduce  srriou:-Iy  prodnciioii  '  f jyp  cents  (75r.)  per  share,  payable 


of  uickd  ores  at  coinpaji.vs  pm- 
perties  iu  Cana.da. 

At  the  company’s  recent  anuual 
meeting,  J.  G.  Hardv,  president, 
stated  that  should  the  smelter  in 
Norwa.v  (which  ha.s  treated  matte 
shipped  from  the  mines  iu  Canada) 

,  he  seized  by  an  unfriendly  power, 
bond  inlcrcot  ■was  $165,500  higher!  the  company  simply  would  halt 
at  $333,415  and  depreciation,  at  |  shipments,  and  have  the  ore  smelt- 
•$330,571  was  materially  unchanged,  cd  in  Canada. 

.Net  loss  for  the  year  under  review  j  He  slated  that  arrangements  had 
.amounted  lo  $139,541  as  compared  been  made  with  International  Nick- 
vv  ith  $369,355  in  1938.  I  el  Co.  of  Canada,  which  had  agreed 

W  orking  Capital  Higher  j  h^indle  Falconbridge  matte  on  a 
toll  basis,  for  the  duration  of  the 
Net  vvorking  capital  as  at  Decern- 1  war,  lo  the  extent  its  refinery  c,a- 
ber  31.  1939.  of  $2,943,793,  compares  j  paenty  permitted.  i  Notice  is  hereby  given  that  a  Divi- 

with.  $3,719,091  at  December  31.  j  Falconbridge  has  approximately  |  dend  of  Five  (5)  rents  per  share 

1938.  In  many  respects  the  latest  |  one  mouth's  supply  of  ore.  at  the  |  has  been  declared  by  the  Directors 

balance  .sheet  reUccts  the  expansion  '  .Norway  smelter,  and  in  the  past  I  of  O'Brien  Gold  Mines.  Limited  t.N'o 

in  the  c'ompauy’s  operations  in  the;  the  amount  of  cash  on  deposit  in  i  Personal  Liability),  pa.vahle  in  Cana 
final  months  of  1939.  Inventories  tluit  counti  j  has  ranged  from  $50,- 
arc  up  from  $3,947,348  at  the  end  of  |  not)  to  a  maximum  of  $150,000. 

1938  to  .$4,794,894  at  Ihe  end  of  1939.  -  ^ . . . 

.and  hank  loan  from  $1,1  41,434  to  $3.- i  .SEAGBVM.S  F’KEF.  RETIRED 
31  4.7  49.  the  increases  bring  due  cn- 1  ’  ’.  ’ 

Distillers  Corporation-Seagrams. 

I.iinitcd,  advises  that  during  the 
month  of  .March,  the  company  'pur¬ 
chased  for  retirement  and  cance'.- 
liition  on  account  of  sinking  fund 
600  shares  of  the  company's  5% 
eunuilaiivo  preferred  stock.  .As  at 
.Marrh  31si,  there  wore  163.000  pre¬ 
ferred  shares  outstanding. 


in  the  inonih.i  ahead. 


lirely  to  increased  slaughterings 
during  t'hc  last  four  nionihs  of  the 
year  under  review,  particularly  j 
hogs.  Most  of  this  product  was  ex- ^ 
ported  on  eonsignment,  which  in-. 

leased  the  inventory  ;ind  hank 
loans  accordingly. 

Total  assets  arc  iliown  ;i,i  $14.- 
369,710,  against  $13, "95. 36.5  the  pre- ; 
vioiis  year.  Fixed  assets  were  valued  | 
.It  •$.">. 838, .577.  after  deduction  of  de-  • 
tireciaiion  reserve  of  $4,88  4.7:78 


on  the  15th  day  of  May  to  Sharehold¬ 
ers  of  record  of  the  6th  day  of  Mav, 
19t0, 

By  Order  of  the  Board 

C.  B.  ROBINSON. 

Sccretary-'Trrasurer, 
Montreal.  April  8.  1940 

O’BRIEN  GOLD  MINES, 

LIMITED 

(No  rersofial  Liability) 

DITLDEND  >0.  3 


dian  funds  on  .May  lioh.  19 lo.  u> 
Shareholders  of  record  .April  35(h, 
1910. 

By  order  of  the  Board. 

H  A  Gb’EH^N 

Sccrclarj . 

Ottawa.  Ontario, 

April  9th,  1940. 


Big  First  Quarter  Gain  in 
Dominion  Coal’s  Production 


Company  Meetings 


Production  figures  for  ihe  firsi 
quarter  of  19  40  of  the  Donmiion 
Coal  Co.  indicate  a  very  substan¬ 
tial  improvement  in  the  coinpan.v 
business  tus  compared  vviih  a  .vear 
ago,  output  for  the  Cape  Breion 
Springhill  collieries  at  1.190,6‘i9 


Dmiu'-'inr  Mining  Co.,  annual  ami 
si^'v.al  'H'.'.tjng.';  in  Nuramia,  <-2u<'., 
SatuixJu;,,  April  l.'Jtli,  at  Jn  a. in. 


.  .'londa.' 


animal  nii'rtmg 
Al’iil  K'lh  a'  9 


/  I'l. 
dav  - 


yM  II'  'It  ;A  f'r'irr 
.innuui  nu'cting  in  OiUiwu 
\  pi'll  I  .'ll  h  at  11  a.m. 


Canadians,  particularly  those  siiuat-  $.533,207,  against  current  liabilities 
cd  on  the  border,  is  how  mueh  far-  of  $315.105,' leaving  vvorking  capital 
ther  IS  the  Canadian  dollar  going  of  $646,381.  compare*!  with  .$49.3.777 
down  in  relation  to  the  .Ainericau.  at  the  previous  vear-end.  A  tola! 
With  the  ircmeiidou.s  American  hold-  of  $18,000  of  6^^  debenture.s  were 


I’lorlw'll 
iivkv 
'  p.ni. 


.M'jn- 


l.l'l.. 

N.D.. 


ing;  of  gold,  the  situation  is  worse 
than  iu  the  last  Great  \\  ar.  The  best 
wc  rail  do  in  the  matter  is  cross  our 
thumbs  and  hope  that  the  present 
i-onfli'-t  will  noj  last  too  long.  .No. 
ibere  -  L-otnetbiTig  <  Iso  "e  '  an  do— 
mine  all  the  gobi  in  the  country  pos- 
.sible.  It  i'  n't  .-olution  bu'  it  helps. , 
balance. 


redeemed  during  the  past  fi.seal 
reducing  the  amount  o!ii..st,anding 
.$1  17,000.  .A  further  amount  of  $3-5.- i 
000  for  redemption  putpos'':s  is 
.xhown  in  eiiriunr  liabilities,  and 
will  be  u  ed  for  ibis  purpose  on 
.May  .31.  19  40. 


While  the  almosi 
dollar  pile-  Oi  high 
United  .States  is 


cightecn-billion 
.'ellow  in  the 
worrying  many 


New  York  Opinions 


CnoHi'l  .A  Ur'itnir/ 

.annual  moi-ling  in 
M  -n-P.!,',  .April  l.Mh. 


Il'tlV'-  Oil  t'o. 
i  Aane''>nver  uli 
1  I  a.m. 


"M't.i  t,'il{r  Mii’r.i.  annual  nicpimg 
;n  Tee-'uro,  'oii  Monday,  .April  lith  at 
!  1  a,.ni. 

ilt'ltr'ifi  C 'iiyk kIiai t !  f'loUi  Miv/'.s,  lAfi.. 
annual  meeung  in  Loyal  York  Hold. 
To'onto,  on  .Alonda}',  .April  I.jth  ,at.  11 


f  O\ST  t'OrPER  INACTIVE 

Toronto  Bureau  The  Financial  Timei 

Funded  debt  remained  unchanged  I  Toronto.  — Property  of  Coast  <  op- 
during  the  year  at  $6,068,300,  as  duo  per  Co.  Lid.,  subsidiary  of  Consoli- 
to  uncertainty  of  busines.s  conditions  duted  .Mining  &  Smelting  Co.,  was 
in  the  time  of  war.  directors  docldorti  not  vveirked  in  1939  but  the  plant 

not  to  provide  the  sinking  fund  pay-  and  equipment  were  kept  in  condi- 1  leuis  bring  fully  4T.3'';e  above  a  year 

mont,  required  to  be  made  .lanuary  I.iUon  by  waichnien,  according  to  the  ;igo.  .Alarch's  gain  vvas  qiiiio  sizo- 
1940.  !  company's  annual  report  for  1939,  ;  ;,ble  on  the  annual  comparativ  e  ba 

-  -  j  Balance  .sheet  ;it  Dec.  31.  1939,  year  having  hecn  c.Accodcd 

shows  current  assets  of  $10,119, 'by  some  31.4''r,  but  the  iiiargin  of 
and  liabilities  of  $1,1  43,331,  of  :  betterment  was  con.s'idcrably  lc,-s 
which  $1,1  43,368  i.s  owing  to  Con- I  than  that  of  Ihe  two  preceding 
solidated  Sniciter.s.  There  is  <ilso  1  months,  <a.s  nta,v  be  scon  from  ilo- 

due  $967,850  in  10  year  fir.sl.  |  following  tablualioii  (in  lonsi: 

mortgage  bond.s  which  iiiaturcd  in  ! 

September.  1926. 

Annual  mecliug  will 
Trail,  B.c.,  on  April  34 


Loblaw  Sells  Minority  i 

Holdings  in  U.S.  Company 


be  held  at 
U.  3  p.m. 


In  This  Issue 


3'he  general  consensus  of  opinion 
economists  and  Ameriean  politicians,  among  the  Advisory  Services  i.s  that 
wc  d'j  not  believe  ir  is  troubling '  bu.rincss  and  .stork  market  sentiment 
President  Roosevelt  at  all.  It  looks  is  slightly  improved.  .Also,  with 


f'rli'i.nri'  i,rri.in  C'>. 
Ill"' ling  in  AA'innipi'g 
■April  l.jt.h  at.  p.m. 


f/f'J.,  a.nnual 
on  Mon'Jay, 


.■;p,  inamiani'. 


'f  lb"  gaili:- 


1  i  whangf . 


18T.I  I 


r.-.p 


on 
'  oni- 
•-  fol- 
Ctil- 
17,8.3 


!■'  •IU" 


III  Ii  A  A  IN  AND  B4)  ARD 

;  Air  L'lUloij  gl) ,  ;j  pilol  with 

:  ,.r  iioui>  i-f  fiving.  has 

pp. .Mitril  'l.’-ei-ior  of  opera- 
...  I'n"  lie  iiavilliind  Aircraft 
i,:ol:..  II"  vva-i  rtlpaswi  from 

•  Tin.'"  ar  the  company’s 

•  o.  1,1k''  "V"r  ’ll;  new  job 
i'a'clv 


a.s  if  it  were  his  way  of  belting  that 
Germany  cannot  vvin  the  war  against 
thf  liemoeraeies.  Wa.-  Mr.  Welles 
tobi  to  wtii.spcr  i1ii.“  earei'ullv  in  the 
ears  of  the  ecriain  oik  :•  of  1  ilJroije," 

if. 

Wh"at.  ibe  most  dirfiriilt  of  all 
fommodilier;  to  pla.'-,  has  become 
f  V  f-n  more  diffi'  iili  lately.  Winniitrg. 

!i.3v  mg  nci-'jmc  a  greater  "\pori  mai  - 
kei  and  Oliiiago  a  limited  one  onlv 
to  not  at  all.  dcpendinc  entirely  on  , his  Mage  that  tbi^will  he  tbo'ear.  . 
this  .'ear's  crop,  the  two  markets  tio  ^  result  inventory  positions  are 

lotigej  m'lvr  with  the  'ame  unisott  as  iniportant  factor  to  contend  with 

prev  iousl.v.  The  fellow  with  the  chart 
ts  having  hi.s  troubles  these  day 
The  ebart  is  a  ni'c  hobby  like  rol 


portfolios  .strongly  founded  on  stock.s  'I'u 
posse:;sing  first-ranking  position  and 
inv e.-itnierii  eharaeter.  nrjtable  oppor¬ 
tunities  for  profit  to  invc;vtors  shoubl 
be  forthcoming. 

Moody'."  Investors  Hervuc  point  out 
that  a  very  prolonged  warfare  eon- 
rirfiiig  .solely  of  an  eronomic.  hlork- 
adr  eould  in  time  iirove  depressing 
to  .Ameriean  btisine.ss.  but  that  they 
are  far  from  having  the  evidence 


•I'ii'tIo  ilol'J.  .I/ku-.s-,  l.imitcd,  .an- 
uu.il  meeting  in  Ito.val  A'ork  Hotel, 
'lay,  .April  16lh,  at  11  a.m. 


ff'iiiai'l  Sinilll  l’'i}irr  .Milln  l.imitt'rl, 
aii'iual  inf:'.lmg  m  Montii.al,  .Alon'Jay, 
.April  l.jih  a'  3.15  p.m. 


'roe  nrulhdA 
•ting  tn  (2uelj<. 
It.  at  1 1  a.m 


&  f'l.  I.i'l.,  aiiiMal 
1;  oil  Moii'Jay,  .April 


:  Gatineau  Power  Reports  W  ide, 
Earnings  Growth . 


Toronto.  Loblaw  Groceterias 
C')..  Ltd  has  disposed  of  its  small 
interest  tn  the  share.s  of  I.ohlaAv 
Groceterias.  Inc..  (.American  rom- 
panyi.  The  Capadian  compar.y  for 
I  years  held  a  minority  interest  in 
I  ihis  which  originally  .  aniountod  lo 
Li'l..  annual  m"et mg  I '  preferred  of  an  issue  of  31.851 
.Aloiulay,  .April  I5ili  '  share.s.  and  38,600  common  of  an  is- 
'  .sue  of  63,036.  In  Eebruary,  1939, 

Ihe  capital  of  the  .American  com¬ 
pany  was  reorganized,  the  prefer- '  Gain  in  Dominion  Deposits  Fea¬ 
red  stock  held  by  the  Canadian  ;  Hires  Bank  Slaicincnt . 

rompany  being  exchanged  for  38.--  Canadian  High  Grade  Issues 

410  shares  of  'he  new  common,  and  ^  Weaker  in  Now  A’ork . 

the  28.600  shares  of  the  old  com-  Retrospective  Taxatiou  Legisla- 

nion  for  9,534  shares  of  the  new  lion . 

common  of  Tyoblaw  Groceterias,  ■  I-'ord  Exports  Reduced  by  'I' rude 

Ine.,  thus  giving  it  holdings  of  37,- |  Restrictions . 

944  of  the  new 'common  shares,  or  1  Sharp  Gain  in  Smelters  Earnings 

a  little  more  than  11%  of  the  to- 1  and  AV'orking  Capital . 

tal  issue  of  338.270  shares.  {.Nova  Scotia  Plans  to  Develop  U.s 

Tayblaw  Groceterias.  Ine..  shares  j  Resources  . . 

have  been  traded  on  the  Street  |  .Metropolitan  Life  Repoiis  k'lir- 

market  in  Toronto  in  recent  weeks  |  _  ther  Progress  in  1939  . 

at  above  $13  a  share,  and  the  price]  The  Control  of  Price  l.eAcIs  in 
range  from  Deccnibcr  to  this  date 
has  beet,  approximately  1 1  i/,j  to 
131'4,  whicb  would  suggest  that  the 
rompan.v  realized  on  ii.s  investment 
in  excess  of  $450.(iuo  against  the 
amount  of  $360. oni  at  which  this 
investment  was  carried. 


Me$rcl» 
Krbrbiit  V 
JrtfiUfiry 


1040 
U2.600 
486.847 
4)  1.244 


lOiO 
200. 70> 
270.88  1 
247.016 


■12.0'^ 

81.4V 


MOO. 690  807. t0>  -T7  4' 


Beware  The  “Tipster-Sheet” 


Dnlliiig  Ai 


BelligciTi'i 


.No  18 


EMPERADOR 


FINE  OLD 
SHERRY 


MAGNIFICENT 

FLAVOUR 


MELLOW 
WITH 
AG  E 


SHIPPep  BV 

The  House  of  Feuerheerd 

(Eitabllihcd  181}; 


Iccung  buttcrflie!  hut  that  is  about 
all  It  means.  The  uieest  thing  about 
It  I.;  that  the  owner  of  it  ran  always 
:find  some  way  c.\':use  it  when  it 
j  i.s  wrong.  I  always  recognize  a  man 
land  h’.s  chart  as  a  married  couple 
vv  Ith  it  always  better  t'j  in.sult  the 
man  than  the,  chan 

:(.){,  If. 


I  under  present  eireumstaner.s  due  to 
the  considerable  amount  of  good.s 
and  shipping  tonnage  destroyed  each 
!  week.  This  service  still  rounsels  the 
retention  of  a  diversified  list  of  good 
i  common  stocks. 

I  H.  M.  Gariley  Inc.,  counrscls  inter- 
I  mediate,  trend  traders  to  maintain 
their  long  positions  that  now  begin 
I  to  show  ronifortable  margins  of  pro- 
i  fit  which  should  expand  subslan- 


w 


e  anadiaji  aviation  shares  seem '.o  be  I 
duappoinied  because  American  firms  employed  in  making 

are  getting  huge  orders  from  Britain.!"^"'  ^-^>ramitmenfs  in  selected  issues  | 
This  is  somewhat  in  the  mood  of  ihe;^;"'.'"« 

liHle  girl  who  aivvavs  begrudged  [  trend  traders  are  advised  , 


’  ITH  anv  cvldciu  r  o*  a,  ..ustaiucd,  broad  interest  in  the  stock  markets 
—  and  parli'-ularly  in  the  more  speculative  securities,  in  which  there' 
ai"  likely  lo  be  aHraciive  oppijriunitirs  under  war  eonditious  — it  may  be  | 
expected  that  ilio  operators  of  lip.ster  sheets  and  fake  advisory  servieos  will  | 
iii'  i'.'ioe  their  act ivit ie;;.  AA  oi  king  on  what  are  usually  termed  “sucker  j 
list-  .  which  arc  available  at  a  price  from  a.  number  of  source.^,  they  cir- | 
culai'ze  siockholders  and  investors  generally  wiili  a  variety  of  bait  that  1 
ha  ;  always  proved  alltiriiig.  riever  psyehologisl :v,  they  understand  that  ^ 
great  human  weakness  the  ')":'ire  to  gei.-rich-quick,  and  they  play  upon  |  Abimimum  to, 
that  vveakues:-.  i  Bra/.ihan' 

In  eonnection  with  a  great  many  of  the  campaigns  in  which  clcv crlj  j  BcM  1  elcplion<- 
apii'  aiing  litei  aliin;  i.:,  <  in  i]lat*  il  by  mail,  offers  arc  made  of  an  allegedly  |  H  >  l’ackrr« 

Burns 


War  Time . 

Hints  lo  luvosiors;  Paper  Sio<’k: 

aud  Beandinavi.n . 

The  We.*tein  Oil.'': 

tivity  Itcclincs  . 

The  Birflirate  Ir 

Countries . 

Theory  &.  Practice 

Reinstatement  of  Damages 
Afonoy  .Magic  No  Answer 

War  Problems . 

.News  on  Otitions.  Listed  and  Un¬ 
listed  .Mines . 

Reports  on  .Mining  Fields  aud 

•Markets . 

U.S,  Metal  .Alarkets  Put  Empbasi.s 

..On  Domestic  Trade . 

Statistical  Summary  of  Senirii.v 
•Markets . 


l'> 


htvesfors’  liidov 


maintain  fully  their  invested  po.M- 


evpensive  advisory  serviee  at  a  nominal  introductory  price.  Then  lhc.se 
trial  subscribers  are  informed  that,  by  sending  iu  lists  of  their  holdings, 
the,',  may  have  Ihe  benefit  of  the  advice  of  "experts”  in  regard  lo  their 
nirJiv  idiials  problems.  The  game  i.^  iij  give  S'lund  advice  on  Ibe,  majority  of 
the  .  iiuations  'tr  securiiies  tihoui  which  information  is  asked,  and  then 
to  iiurcduce  :-'>iiKiliing  in  th".  f'trtti  of  a  "joker"  in  vvhicli  some  slock  of 
,  hig'lilv  qiK'sl I'lnable  (if  aii.'  i  value  is  recommended  as  being  especially 
The  Trader”  in  Barron's  feels  j  ottering  that  elusive,  opportunity  to  get-rich-'inick. 

that  over  the  broad  field  of  industry.;  i,;uit,e  f  re'iueni  Iv  ili'-;''  tipping  outfit,;,  and  advisory  services  work  along 
ders  which  will  help  them  grow  up'new  orders  appear  to  be,  scoring  «  seemingly  coo-ervativ*  lim.-  A  1  ipping  .  heet  may  refrain  from  mentioning 

modest  recovery  a.nd,  regardles.s  of  |  ji.p  :.iocK  in  w  litcb  tjo-  jioidi:sher.-;  art’  interested.  Hr  the  operators  maj' 
week  to  week  fluctuations,  the  trend  ^0,  ,|,p  ;,,)•.  o  r-  given  f'en  mention  thi.;  partieular  stock.  .All  that 

'•"iiM  be  siiggc.-ie'!  .‘"iil'l  be  a.  certain  amount  of  "switching”  by  which  the 
lir,|r|r.f  of  govt-rniiK  III  liouds  or  "liter  high  grade  sccurilie;;;  would  have 


I  seeing  her  mavriageahlc  ;;i:  ter  Set-. 

I  ling  dressed  to  g’o  to  a  ball  There  I 
ivvill  be  plenty  of  order.s  aud  work 
for  Canadian  aviation  companies,  or¬ 
ders  " 

and  in  a  real!'  big  way.  At  present 
;  some  of  them  are,  working  night  and 
'day.  Personally,  I  cannot  see,  any  j  since  the  middle  of  Fehniary  hag 
reason,  as  at  this  writing,  for  Fatr-|Neen  such  as  to  imply  from  prece- 
childs  selling  a.t  5t/i,  Fleet  at  8‘/<). and  'I'^nt  a.  worthwhile,  improvement  in 


1  Canada  Car.  with  all  its  orders  in 
addition  to  airnlanes.  as  low  as  14’-i 

*  '  AV  * 

,  3  he  Freneh  wit  of  St  .'ames  street 

I  hag  '-oined  a  new  one.  "Being  a  real- 
I  ist,  '  he  said,  "f  have  changed  my 
I  prayer  from  "Give  11s  this  day  our 
:  daily  bread"  to  "Give  uc  this  day  our 
daily  loaf.” 


I.odr- 


businees  activity  for  the  opening  of 
.summer.  ,  ;,,p, 

"At.  C."  wntiog  in  th"  Ann.'ili  1 
feels  that  although  financial  new: 
on  the  whole  has  been  of,  a  slightly 
more  favorable  charai’tor.  neither 
the  foreign  situ.ation  nor  the  d'jnie:,- 
tic  outlook  has  changed  sufficiently 
lo  produce  a  significant  shift  in 
financial  sentiment. 

Poor’s  Investment  .Service  fee)  the 


!  Brookmire's  arc  counselling  clients 
to  maintain  their  portfolios  100%  in- i  market  picture  is  the  strongest  in  ox':han,ging  for  something  with  higher  earnin 


(ip'iriuri'i.v  '  I  in.  rc.js"  lbs  or  her  income  while,  .till  lioldinc  ;i  cm 
ivelv  sate  (cciii  it".  Hut  onee  the,  "switeher"  has  got  in  hi.s  fine,  W'jrk 
I  then  .III  "pp"i  I  unity  for  the  "reloadcr '.  Ami  the  job  of  the  re 
r  1;  t'l  v  ork  on  lb"  "bent  wh"  has  been  induced  to  ticcoinc  a  t.wiicher 
so  .1;.  to  mak"  It  a  '  ..mparatively  easy  step  t,-)  reload  with  something  more 
spf '  ij|,')i  ivc  and.  ev  eiiiq.illy.  the  stock  which  g.  being  "orked  utf  on  the 

pljbiic. 

With  fiirthci  govcrumcnt  war  loan.;,  in  pro.spc-t  there  will  b*.  a.  widen 
mg'  'iiijt riiiui i'.n  of  g'lv erninr-nt  hi^inds.  "Ihe  aim  of  (tie  piiblistien-  'jf  tipsur 
sheet'.:  and  operator';  and  fake  aiivisor.v  services  will  be  to  get  iijo  holder;; 
of  ;  ii<.h  securities  to  part  with  them  for  something  of  little  or  no  value. 
Bm  Ihe  holders  "f  su'  h  high  grade  scriiritir.,  v.  ho  may  be  dc:;ici)Ui;  of 

power,  ,,r  who  may  he  in  a 


f*rocl 

Brown  Co  .  . 

Calgary  T^owrr 
Can.  Ceinrnl 
(  an  I  igbt  A  F 
C.  C  ol  Airw'ays 
(  an  Con.^.  I  rlt 

<  oni*-  brnfillfirs 
Can,  Virkrr.*) 

<  an  InrJ.  Lid 
C  nh  \ircrflft 
^on;-  Divers  'i 
Lord  of  f* anad'i 


Gahnratj  P 
)low’a.rd  Snnlh 
I  lam.  Tindge 
Intercity  Baking . 
Invrslors  Synd. 
Interstate  Roy.  . 
|.  l.atig  K  Son-s. 
l.ower  St.  Lawr. 
Mofitreal  F^owei  . 
M  i  l  1  rainways . 
Reliance  Giain 
•St.  Maurice  P.  . 
Suprrsilk  II.  .  . 

Thayers  Ltd.  .  . 

L.hiiled  .Snunlie.s 

^'^au  Ltd.  . 

X^'e.'.tnunHtr.r  • 
il'dlrr-'  l.td 


Alining  and  Oil  (  oiiipunies 


Amm  Gold 

I'l  M.l  1  O. 

1 

Arntfirld 

13  In  a  iM"lvhtJ 

\ 

Bidt'tiod 

I  »  I  .Nrwhe;  Cjold 

\ 
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\ 
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vested  and  to  continue  to  promptly 
put  any  additional  cash  to  work  in 
stocks  of  progressive  companies  in 
dynamic  Industrlea. 


several  nionth.s  and  that  slo"k.  position  to  '-"nsider  .available  attractive  speculations,  can  always  proicci 
should  extcnil  their  advance  ';ub)cci  thcmselvc:.  by  dealing'  wiili  members  of  the  stuck  exchanges  or  of  tli' 
to  the  normal  ;cT-backs  of  day  to  Investment  De.'Iers's  .Association.  Or  they  can  consult  the  financial  uew.s- 
day  profit-taking,  |  papers,  the  better  buainesB  bureaus  or  other  recoguized  aulhonlics. 
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A  man  s  first  pipe- 
>ful  of  Piccaciill'y  is 
a  revelation  of  whaf  a 
pipe  and  a  really  good 
tobacco  can  mean  in  a 
man's  life.  For  Picca¬ 
dilly  IS  a  true  "London 
Mixture",  a  blend  of  the 
■world's  finest  tobaccos 
developed  to  suit  the 
sophisticated  tastes  of 
West-End  clubmen,  the 
most  discriminating 
pipe-smokers  on  earth. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


